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Iran buys 25% 
stake in Krupp 
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-^^ttrWing Christian often- 
0;':. south Lebanon by forces 
. : ii.lwve been reported as 
_ C; s ^applied with Israeli arms 
i’ .-jUlajry vehicles, yesterday 
■v i&id to impair the. agree- 
•• preached, at the Riyadh 
r = cf ^nini-snmnut for ending 
<4«r in Lebanon. 
jCtian soldiers pressed 
hyt. with the aim of occupy: 
-r.jp <thcr two strategic yilages. 
• . ^riier action covering fire 
■'Israeli artiUery was re- 
while helicopters were 
so have carried the 

•ri^jirut; artillery .fire eased 
’ ■ S; uty awaited die cease-fire 
'7^'. is due to take place 
•’ ^jout. .Lebanon' at 6 am 
local time. .... 

demand 

’^jwhtie, Syria was said to 
v 4tr insisted . that its troops 
l;?- comprise half of the 
-,2 lArab peace-keeping force 
.7.7; the Riyadh conference 
WrV. . to send to Lebanon, 
.--^"srs who attended the 
^turned' home yesterday to 
-U;, their Governments. They 
in Cairo on Monday 
'enlarged Arab summit. 

..... .dent Sadat of ' Egypt 
7: '^yesterday that the Arabs 
• ; p.- their way in ranking as 

- ^nrlda fifth power after 
■ Zing- their differences. 

. .. ~i Ed 
-U2- 


• STERLING feH So pobds to 

$1.6485; its weighted deprecia- 
tion widened to 45J. (4tiJ per 
cent. The dollar's widened to 
2.42(2 39). V;v:. 

• GILTS were stead)'. The .Gov- 
ernment Securities index ‘gained 
0.01 to 57.16. 

7 

• EQUITIES marked time. The 
FT 30-sharp index fell to 
362.4, while the AJ 1-Share was 
0.6 per cent up at 12TA6.:Thc 
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BY ROBERT GRAHAM 

TEHRAN, Oct. 19. 

Iran has concluded negotiations to purchase a 25.01 per cent stake in the large 
West German indnstrial company Fried. Krupp GmbH. This is the first time 
in the German group’s 165-year history that foreign interests have been 
allowed to buy into the parent company. 

The deal was signed to-night into the sister company shares appear to supersede any negotia- 
in Tehran by Mr. Hushang were also acquired from a family lions to acquire stakes in sub- 
Ansari. the Iranian Minister fur interest, the Quaodt family. sidiaries. 

Economics and Finance, and The Shah has always wanted to To-night's statement spoke of 
Herr Bertiiold Beitz. supervisory buy into the parent company bui increasing "dramatically 1 ’ the 
Board chairman of Krupp. when be initially made the opportunities for Iran and 

The Iranian oarth-i nation will approach in 1974 he encountered Krupp to co-operate in industrial 
involve rSptial mJreZ for ^onsideraWe legal problems, projects. In Iran. Krupp has 
Fried. Kruno bui it is not yet Thesu re iated lo lhe foundation widespread interests, including a 
ck-ar hy how Such the present a " d P rese ™* of J orei8 7J i°i*t company fPadeco) with 

share capital of DmS shareholders. , Presumably all the Industrial Development and 
(£1*45 in.) will be raised and wh£ tbeie Problems', have been over- Renovation organisation, 

[ran will Ja J r,.l h ? «.„£« come, though completion of the 
tran wm pay fur her Make. iran ., ac tion will be "subject to 
The equity stake will give the format approval of the appro- 


I ran a blocking minority vote in pr iaie authorities of the two with Krupp formed in 1975 wi 
the Krupp supervisory Board. .-mintripc “ Krupp Huttenwerfce based 

U. TT - ... IWUIIUIW. , . . ..Jrf. . Ttmlflu 


Herr Hans Friclerichs. West 
German Economics Minister, 
who is at a trade fair in Tehran, a 


Internationally Iran already 
has a joint investment company 

with 
in 

Zurich, with a DmlOm. capital. 
Nicholas Colchester reports 
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"5th flies to - 
^va to-night . 

- i Smith. Rhod.esian Prime 
r. and his fouMiiah 
*:c*ri&j . defection .^ars dije 
~ie Salisbury for Geneva 
771 ■ for to-morrow's pre- 
;y talks ainied at leading 
* October 28 . opening of 
inference on Rhodesia, 
story Page 6 

er victim 
s her baby 

man shol in lhe hack by 
ts on Manday gave birth 
J I born child in a Belfast 
last night At Belfast 
Commission five Black 
roldfers were sent for triaj 
with 24 offences relating 
digged planting of atritnu- 
)D civilians in a Catholic 

eli held 

fiher Vadlin. recently 
-by the Israeli Govern-- 
as nest central bank 
r have been arrested in 
iv on suspicion of re- 
bribes and other offences. 


in the eye 


day that General George 
«i. chairman of the U.S. 
Chiefs of Staff criticised 
■tish armed forces, com- 
{ "all they’ve got are 
s and admirals and 
the Royal Company of 
i paraded before the 
n Scotland with bows and 
and short Roman swords 
.-occasion of their 300th 
S'- Picture, Page 30 

Ison probe 

nquiries into the Poulson 
fve been concluded and 
dll be no further prose- 
Mr. Sam Silkin, Attoroey- 
told the Commons. Page 


iy 


1m Cordle, Conservative 
Bournemouth East, has 
a High. Court libel writ 
the Observer newspaper. 

martial hearing accusa- 
of theft against the 
ier Guards director of 
threw out seven of 14 
against him. 

rold Wilson was unani- 
elected to succeed the 
r Hare wood as president 
e Royal Shakespeare 
'» 


investment currency premium 
fell 1.5 points to 116 per. cent, 
an effective rate of 37 per cent. 

• GOLD fell St to S1I5L 1 

• WALL STREET was O^Tup at 
91546 near the dose. . 

• U& -TREASURY Billjrates: 
threes 4.7B7 (4.905) per&enl.: 
sixes 4.911. ( 5.024 L . 

Ford lay-offs h 
decision ■■ 

• FORD MOTOR win decide 
to-day' whether- 10 lay off 1.000 
dayshift: workeih at Dagenham- 
Seven of ten dismissed door- 
hangers arrived at work and pre- 
vented other men taking over 
their former jobs, thus bringing 
Cortina production to a halt. 

. U4S., president of Chrysler 
Corporation said Mitsubishi cars 
may be assembled by Chrysler 
U.K. Back Page; Motor Show 
preview. Page 23 

• EEC .COUNTRIES' plan to tell 
Japan at next week’s OECD meet- 
ing that its shipbuilding policies 
risk provoking protective mea- 
sures by Europe Back Page 

• CUNARD STEAM Ship Com- 
pany is likely to acquire 10 of 
the 12 Maritime Fruit Carriers 
ships for which it has bid $I02m. 
in the- next two days. 

Baek Page 

• A RECEIVER has beeu 
appointed for Australia's 
Poseidon, whose shares climbed 
from £2 to £124 in the six months 
after September 1989. Page .27 
and Feature Page 30 

• ITALY’S largest conglomerate, 
the Stale-controlled holding com- 
pany IR1. lost L76hn. (£52. 8m. I 
in 1975 after drawing L2S7bn. 
(f 2 99.4m.) from reserves. Turn- 
over was 18 per cent, up at 
L9,608bn. (£6.72bn.). Page 32 

• WEST GERMAN investment 
abroad rose in the first-half of 
1976 to' DM2:75bn. • <£0.68bn.) 
from DM2.44bn. Investment by 
foreigners within Germany 
doubted to DML.9bn. (£0.47bn). 
Page 4 

COMPANIES 

• HAWKER 5IDDELET Group 
first-half pre-tax* profit, exclud- 
ing' results of the Canadian sub- 
sidiary, rose to £38. 78m. 
(£24.9Sm ). Turnover increased 
to £3S5m. (£287m.). Page 26 and 
Lex 

• FURNESS WITHY first-half 
pre-tax profit rose to £11.42m. 
'(£9.86 ol). Full year results are 
expected to be significantly 
better than last year’s £14.14m. 
profit Page 26 and Lex 

• HDS GROUP first-half pre-tax 
profit fell to £3.37m. (£S.6Sm>) 
nn increased turnover of 
£1 26.05m. (£122.77m.). Page 24 
and Lex 


Announcing the deal to-night r 

„ MU11C IvlllilII , .. statement said that the Boon: Krupp is no longer 

hns indicated that he will have Liivermneni of Iran and the so muc ti 0 nc or the giants of 
no objections to the transaction, foundation W l, l Jointly determine Wpst Gennan industry, but is 
He did. however, add that the {J 11 ’ Po? ,c,t,s and actions or sti ], a very large and influential 
Iranian involvement would have ** r ,rL ■ K ™ PI I».. s c.l„ company. It has over 130 sub- 

tn he I'.nked at by the West rh,s ** , U '*'’2 sl * L l s sidiaries and a consolidated 

German cartel authorities. b >’ lrs,n '* n >' group turnover of almost 

In 1974 Iran bought a 25.04 per company. Her other printipal DMiobn. (£2.5hn.» a year. Sole 
cent, slake in a Krupp sister foreign investment is a -o.u_. per control of the company remained 
company, »he steelworks Krupp . In i ^u, u,st fi c in the hands of Alfried Krupp 

Huttenwcrfce. No price has ever lu-c* “ ou ^“ l or von Bohlen und Halbach until 

been disclosed For this deal, and DatliSm. in 1 Bi 5. ^ is death in 1967. His shares 

again in tn-dav’s announcement This latest deal has conic as were. then placed in the founda- 
herc the cost of Iran’s invest- 3 surprise, and follows the t j nn nan ied after him. 
meni was not revealed. It was collapse of a proposed JO per The group will undoubtedly 
merely staled that the invest- wnl. Iranian stake for $130in. benefit from the extra capital 
ment would take place via a * n Occidental Oil. Three months tlial j ran makes available. In 
capital increase in Fried. Krupp ago Iran revived interest in buy- 1975. largely because of difficul- 
CmbH. * n S into a Krupp subsidiary in ties .in the company's steel- 

The shares have been bought Brazil. Krupp Metaiurgica making operations. Krupp lost 
from a foundation grouping Campo Lirapo. The broader dis- DM67.80m. In the-sum- 

fiimily interests — the Alfried cussinns for a purchase into the mer the management made clear 
Krupp von Boblem und Halbach parent company were a closely- that though business was better 
Foundation. When Iran bought guarded secret and would nuw the group was still losing. 


By Jurefc Martin, U.S. Editor 

WASHINGTON. OcL lfl. 

THE U.S. gross national pro- 
duet grew at an annual rate 
of only 4 per cent, in real 
terms in the third quarter of 
this year, slower than in the 
previous three months and less 
than half the increase of the 
first quarter. 

However, the Administration 
was able to report that the 
rate of inflation, as measured 
hy the GNP price deflator, had 
fallen to a 4.4 per cent, annual 
rate, from the 5.2 per cent of 
the ApriMuoe period. 

The slowdown in the growth 
of GNP was, according to the 
Commerce Department, en- 
tirely due to slower build-up 
of inventories. But Dr. John 
Kendrik, the Department's 
chief economist, suggested this 
morning that the impact of 
lhe Ford Motor Company 
strike was an adverse factor. 

Dr. Kendrick was anxious to 
point out that real final sales 
in the quarter bad risen by 
4.4 per rent on an annual 
basis, a better performance 
than the 3.7 per cent, and 4£2 
per cp.nl of the first two quar- 
ters. He argued that continua- 
tion of this trend should in 
due course raise the level of 
production — rising fast in the 
first half because of inventory 
bnfld-ups bnt slackening in 
the third quarter. 


Hopeful 


Japanese promise moves 
to help British trade 


BY ADRIAN HAMILTON . 

THE DET^GATION of Japanese 
representing the Tokyo equiva- 
lent of the'.CBl lKt London last 
night, giving assurances that 
they would do their best to see 
that Japan opened its doors wider 
to British exports. Last year 
Britain had a £360m. trade deficit 
with Japan. 

In talks with the C£I and in 
an hour's meeting with the 
Prime Minister, the ernplTasis was 
placed firmly on reverse trade 
from Britain to Japan as the 
alternative to U.K. import re- 
strictions on Japanese goods. 

The Japanese told the Prime 
Minister that they would set up 
a special study on their return 
from Europe to Japan lo see if 
barriers to trade could be re- 
moved, and Mr. Callaghan 
pressed them to complete this fa 
time for the EEC summit on 
November 29. 

To make sure that progress 
was maintained, Mr. Edmund 
Dell, Trade Secretary, revealed 
last night that he would be visit- 
ing Japan next spring. The CBI 
plans a return visit to Japan 
late next year, at which concrete 
results will be assessed. 

The Japanese team from 
Keidahren, the employer’s fede- 
ration, was in London officially 
at the invitation or the CBL and 
ita members' time was spent 
mostly in a series of discussions 
at the CBI headquarters, at 
which- 1 they were questioned 
closely by 'leading British busi- 
nessmen bn trade practices. 

Following the talks, the CBI 
and Keidanren issued a joint 
communique in which they 
“ emphatically reiterated the 
need fb rectify the overall im- 
balance through mutual efforts 
in the 'course of expanding two- 


way trade, particularly by an in- 
crease Df British exports to 
Japan.” 

They also agreed that “the 
imposition of general import re- 
straint would be. detrimental to 
both countries and the growth 

of international trade.” 

Behind this agreement lay 
some thinly-veiled threats made 
both by British industry and by 
Government Ministers about 
what would happen if the trade 
gap widened further over the 
coming years. 

Lord Watkinson, the confeder- 
ation's president, after the talks. 
“The CBI. does not want to be 
forced into further import 
restrictions. 

“But, as the Japanese know, 
there is a good deal of pressure 
in this country to impose import 
restrictions. If there is no access 
for British goods in Japan, then 
gradually the pressure over here 
could grow. We might not like 
if, but import controls would 
happen." 

The Japanese in response said 
that they fully understood this, 
and were determined to help. 
“We ourselves wish to rectify 
and remove the trade im- 
balances. ” said Mr. Toshiwo 
Doko. the president of the 
Keidanren organisation of em- 
ployers. “We shall report back 
that there are a number of mis- 
understandings.” 

A; this stage, this broad 
promise is as much as either the 
CBI or British Government bad 
hoped for. It was stressed yes- 
terday that the talks of the past 
two days were not negotiations 
with the Japanese Government, 
but discussions with Japanese, 
businessmen, who could be 


expected to return to press their 
Gov eminent 

Differences remain between 
the two# sides — the Japanese 
believe that the trade imbalance 
is much less when invisibles are 
included. They also deny that 
the yen is undervalued and 
point out that the. U.K. does nth 
seem to market as effectively as 1 
it might in Japan. But the CBI 
and Ministers feel that their 
point has been made. 

*' We'll never win the war.” 
commented one businessman 
attending the talks, “but at least 
it looks as if we might be allowed 
to win a few battles." 

The main emphasis now will 
he on the concrete results of 
talk*! in particular trade areas. 

Among the sensitive sectors 
discussed in twa days of what 
was described as “frank and 
rough talking" were: 

• TOBACCO — It is argued That 
the Japanese monopoly purchas- 
ing organisation restricts access 
to British exports. 

• WHISKY — It is asserted that 
the combination of tariffs and 
high excise duty operates against 
British exports to Japan. 

• SHIPPING — The British 
feel that the Japanese could do 
more to effect an orderly run- 
down of capacity. 

• AEROSPACE — The British 
manufacturers have made an 
offer of collaborative projects. 

• CAR COMPONENTS — It is 
argued that the Japanese should 
be taking more British exports. H 
is also asserted that the Japanese 
vertical structure makes export- 
ing difficult. 

• BALL BEARINGS — The 

Continued on Back Page 


There was evidence that the 
last quarter would he much 
better, and he suggested that 
an annual growth rate of 6 per 
cent, in the last three months 
could be achieved. 

Specifically, be pointed lo 
latest Commerce Department 
surreys that showed a marked 
increase in capital investment 
intentions, partly becanse of 
the recent Ueeline in interest 
rales. Also, he expected a 
.sizeable increase in personal 
income. 

Bis guarded optimism not-, 
withstanding. ' Dr. Rendjrlrk 
admitted disappointment at the 
third-quarter performance. He 
duly noted tfaal fixed invest- 
ment tias running at histori- 
cally low levels for this stage 
of a recovery and expaosion, 
and that the Administration 
had expected State and local 
governments 10 spend more 
than they did. 

The third-quarter figures 
showed a marked drop in the 
savings rate, from 7.1 per cent. 
10 9.4 per cenL, which has 
some economists suggesting 
that even the lower level of 
economic expansion was being 
underpinned by the savings 
accounts of the average citizen. 

’• Dr. Kendrick said the 
evidence suggested that the 
savings fall was almost entirely 
attributable to the drop in 
farmers’ incomes. 


[THE PRIME MINISTER and Mr 
Denis Healey. Chancellor of the 
j Exchequer, yesterday success- 
1 fully countered all attempts by 
Lhe Labour Party National 
Executive Committee to commit 
the Cabinet to a stream of Left- 
wing legislation in the forth- 
coming Queen's Speech. 

Instead of the angry confron- 
tation between the Cabinet and 
the NEC that some bad feared. 
Ministers and party representa- 
tives left their joint three-hour 
meeting satisfied that their res- 
i pective objectives had been 
achieved. 

Left-wingers directed Uicir 
protest at the continuinc; high 
level of unemployment and the 
need for a massive programme 
of job creation in the coming 
parliamentary session. Mr. 
Callaghan promised to take 
their arguments into account, 
but committed bimself to noth- 
ing. 

There was a sharp personal 
clash between Mr. Healey and 
Mrs. Barbara Castle, who urged 
a different Government strategy 
and advocated confrontation 
with the International Monetary 
Fund rather than a drift to 
political defeat. 

In her opinion, the Queen's 
Speech— the subject of the 
meeting between the Cabinet 
and the NEC at 10 Downing 
Street— must be "challenging, 
exciting, and brave" and must 
contain massive aid for the un- 
employed rather than help in 
dribs and drabs. 

Her altitude infuriated Mr. 
Healey, who protested that all 
the Left wanted was a rallying 
call about standing up to people 
who wanted to lend Britain 
money. 

“The fad is that no one wants 
to lend us money. We have to 
negotiate it. and we have to 


accept the facts of arithmetic 
w-hich do not change with gov- 
ernments or even with the 
moods of the Labour Party," he 
declared. 

There had been an increase of 
S per cent, in public spending 
in the first year of the Labour 

Government after the 1974 
election and 6 per cent, in the 
second year, paid for by 
borrowed money in order to 
avoid further unemployment and 
cuts in social services. 

But the country's burden of 
debts was "quite appalling" and 
the only alternative to further 
borrowing was higher taxation 
or cuts in public expenditure, as 
the Government was proposing. 

Mr. Healey emphasised that 
Britain would need to borrow not 
just from the IMF. but would 
also need “a significant amount 
of borrowed cash from elsewhere 
on reasonably acceptable terras " 
in order to buy time to streng- 
then the economy. It would be 
stupid to have a confrontation 
with the IMF in these circum- 
stances. 

The Chancellor depicted no 
sign of a fall in unemployment, 
but there were signs that it was 
levelling off. In the longer term 
the Government’s objective was 
a rate of growth of S per cent 
for three consecutive years, but 
this could only* be achieved by 
workers and employers co- 
operating in every manufactur- 
ing industry. 

4 Once more Mr. Healey dis- 
missed the imposition of sub- 
stantial import controls— the 
course still pushed by the Left 
at yesterday's meeting — as an 
answer to the country’s prob- 
lems. Much more would be lost 
by retaliation than would he 
ga-'ned in his view. The only 
way lo create full emnloyraent 
was from, an expansion in world 
trade. 
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T&C sells half Australia assets 


BY QUENTIN GU1RDHAM, PROPERTY CORRESPONDENT 


TOWN AND CITY Properties 
has brought its total sales in the 
last two years to more than 
£200m. -Mr. Jeffrey Sterling. 
chaimMu, gave yesterday's 
annual meeting news of an agree- 
ment on £29m.-worth of property 
sales in Australia. 

He and Hr. Bruce MacPhail, 
managing director, have just, 
returned from Australia after 
negotiating the .deal involving 
nearly tell the group's portfolio 
there; ' Neither would give the 
identity of the purchaser, since 
contracts have, not yet been 
exchanged, but said it was a big 
Australian investment Institu- 
tion. 

.Among the chief elements in 
the sale are residential shopping 
centres, of which Town and City 
had been one of the pioneers in 
Australia. 

Its remaining assets in the 
country include, two new and, 
so far. largely unlet office blocks 
in Sydney and another. lS-storey 
Sidney development on which 
construction was stopped to await 


an improvement in the letting' 
market. 

In financial terms this is one 
of the group's most successful 
sales, the $A39m. (£29 in.) price 
contrasting with a book value of 
£13}m. 

Mr. Sterling said that while in 
Australia he had also opened up 
the possibility of selling the rest 
of the Australian portfolio, but 
warned that.it was not necessarily 
worth a similar margin aver book 
value. 

Futures 

He had begun the meeting by 
admitting that the rise in interest 
rates was unhelpful in property 
companies with variable rate 
borrowings. But on fears of a 
slackening in real property in- 
vestment values, be claimed it 
was too soon yet to judge. 

When asked about the group's 
prospects, he said: “We are not 
really discussing the future of 
Town and City, but fhe future, of 
the property industry and the 
whol8 economy," 


The group's short-term sterling 
loans totalled £I45m. Of this, 
£25m. was in bank overilrafts 
and £120ni. in loans tied to inter- 
bank rate. These loans were 
rolled over every six months, so 
the impact of raised interest 
rates on the group was not im- 
mediate on all its variable rate 
loans. 

He had no doubt there was a 
future for the group. As for its 
European developments, be 
thought it had been rather for- 
tunate to extract itself, to the 
extent it had. 

Town and City shares ended 
the day at 6p — up ip. 

Although Mr. Sterling and 
others in the property industry 
think it is too soon yet to judge 
the effects on the rise in mini- 
mum lending rate on property 
investment: values, some valuers 
already believe that the market 
has dropped sharply. 

Cluttoos, chartered surveyors, 
who are independent valuers to 
the Save and Prosper Property 
Fund, last week cat. their esti- 
mate of Ute portfolio'! value by 
over 10 per cent 
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Wrist strap 


Thumb dictation machines 
are better than others! 


The Olympia DG501 not only accepts 
the universal minicassette; has unique 
fast forward and double security lock, 
and runs off a dry cell battery, or mains; 
it's also compatible with Olympia disc 
and centralised systems when linked 
with Olympia's 505 Transcriber. If you 
are considering an office dictation 
system contact your Olympia Dealer— 


he can now offer the most advanced 
and versatile audio system in the busi' 
ness; the Olympia system. 



international 

Better Business Machines 

O' •net &u r .n>., M tell. XU Lid, ZOllMi Old 
Mintabonr Aud. London IJWI 5QE, Tat; 01-24* 6*85 
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LOMBARD 


Dishonesty is the 
worst policy 


BY ANTHONY HARRIS 


.'.'AS EVERYONE KNOWS, a great 
part of our present . problem 
arises from a very simple fact: 
. investors, with excellent reasons, 
. 'don't trust sterling any more. 
' 1 Foreign investors — notably the 
Opec countries — will sell oat 
"at almost any price to get into 
another currency, so sterling 
sinks. Investment institutions 
hope against hope that the 
authorities win finally be forced 
-to offer a rate of interest which 

- mil offer a sporting chance of 
a real return on their investment. 

-While they wait, the money sup- 

- ply gets out of control. 

- When the problem is stated In 
'such simple terms, a general 

answer practically suggests itself: 

- offer some sort of security which 
: investors mill trust. It is rela- 
tively unimportant what kind of 
securities these might be: in- 
.dexed stocks of various kinds, 
stocks denominated in any one 

. .of a number of foreign curren-- 
' des or even a whole basket of 
. them, gold certificates (a sour 
' yoke at the moment, but the 
French buy them), what you will. 
The great point is to offer some 

- sort of honest value. 

-> It is equally easy to think up 
'-detailed objections to any such 
.* proposal — though some of the 
> objections I have actually heard 
from officials tend to cancel each 

■ other out They will thus argue 

■ at one moment that the demand 
for indexed securities — as wit- 

- iiess the slow sales of the special 
certificates for retirement— is so 
small that such a step could make 
very little difference, and at the 
next that the appeal of an 
indexed bond would be so great 
that tbe demand for industrial 
shares would collapse. 


proposing is that the Government 
should make a principle 
defrauding its creditors. 

Sometimes this comes right 
out into the open. I recently 
talked to one especially pleasant 
and open-minded official, who 
was simply trying to rub In. the 
fact that indexed or currency 
denominated borrowing would 
Indeed be expensive, even if the 
rates of interest involved were 
vry low. “You do realise, don't 
you," be said, "that what you 
are suggesting would involve 
paying some positive return to 
tire investor ?* 

More often, though, the point 
is made by jobbing backwards: 
if we bad converted the sterling 
balances into dollars say a year 
ago, our debts would now be 
much bigger; if we had habit- 
ually issued capital-indexed 
securities, the national debt 
would now be twice its present 
size. 


Easy to run 


They argue 


They will argue at one moment 
that financial changes cannot 
solve our problems because they 

* offer "only paper savings,” and 
. at the next that it is quite wrong 

- to worry about the deficit because 

- “ debt interest is only a disguised 
. form of capital repayment” But 
? jf we only have a paper deficit, 

paper saving would surely be a 

• very good way to reduce it 

- Perhaps my favourite objec- 
tion is that alternative forms of 


borrowing “ would only postpone 
blem ”- 


.-the problem” — as if borrowing 

- ever had any other purpose than 

- to postpone the problem. 

. - But easily the most frequent 
r -objections, and one which I do 
* not find funny in the least, is that 
-- honest borrowing would cost too 
much. The officials who make 

- this point no doubt think that 
they are protecting the public 
purse. What they are in fact 


If anybody seriously means 
thte argument it should surely 
be carried farther. With suitable 
administrative and printing 
arrangements, t should surely 
be possible to organise a hyper- 
inflation of a few thousand per 
cent, which would at a stroke 
wipe out both the sterling 
balances and the national debt 
Subsequently a reconstructed 
monetary system, would be 
quite easy to run in a non- 
infiationary way, as the Germans 
found after 1923. 

It is in fact hard to make any 
other sense of the cost argument 
If you look forwards instead of 
backwards, it is easy to see that 
borrowing at 15 per cent or more 
could easily prove very expen- 
sive, in real as well as monetary 
terms, while tbe real cost of 
indexed borrowing is at least a 
known quantity. If you actually 
believe, . as • the authorities so 
often proclaim, that sterling is 
now drastically undervalued, 
then the chance to convert 
sterling into dollar liabilities at 
present exchange rates is surely 
a bargain. 

Even if yon only hope that 
sterling is undervalued, the fact 
that you can halve the cost of 
debt service in the course of the 
coversions is quite consoling. 

But if the combiaed appeal of 
honesty and profit is not enough, 
I would propose that the officials 
who resist every suggestion for 
honest securities should parade 
in Whitehall to show their devo- 
tion to the public good. Their 
banners might read “We will 
index nothing but our pensions.” 


RACING 


BY DOMINIC WIGAN 


Primonato for Playboy 


PRIMONATO, WHO returned to 
hia smart two-year-old form with 
a particularly impressive victory 
in Goodwood's Country Park 
Handicap on September 27, will 
take a good deal of beating in 
this afternoon's Playboy Book- 
makers Handicap (3.5) al San- 
down. 

Reg Akehurst's Native Pnnce 
colt, who could hardly have been 
more impressive on the Sussex 
course where he forged clear of 
the runner-up, Fleur D’Amour, 
inside the final furlong to win 
going away by four lengths, is 
well treated with 8 st 3 lbs, , and 
he Should also bd ideally suited 
by this stiff seven furiongs. • 

I hope to see him following 
up with another dear cut suc- 
cess— possibly at the main ex- 
pense of that tough Swing Easy 
colt. Svringing Tribe whoe illus- 
trious stable companion, Sport- 
sky, took this event a year ago 
Fleur D’ Amour may fill third 
place. 

Swinging Tribe's rider. Willie 
Carson, whose bold bid to regain 
the jockey’s championship is 
now clearly doomed, has several 
other promising looking mounts 
including the lightly raced 
Abode, whom he partners for 
Noel Murless in the Oxshott 
Nursery (4J.0). 


Three weeks ago at Notting- 
ham, Abode gave Canon a com- 
fortable winning ride when 
making ail the running to defeat 
Sallow by three lengths in a di™* 
sion of the Staunton Stakes. 

I anticipate him proving Ju®t 


the 

no 


SELECTIONS 

SANBOWN 

2.00— Vaguely 
235— Annegoni* 

3- 05 P r i monato*** 

335 — Grecian Bond 
410— Abode 
4.40— Rows for tie Star 
5.05— Imperial Guard** 
530 — Santa t 


too good for Jacado, who landed 
the other division of that event 
in a slightly slower time, 

A second likely winner for 
Carson, the 1972 and 1973 cham- 
pion, is Swinging Tribe’s 
younger stable .mate, Annegoni 
among the runners for Division 
One of - the -Dorking Stakes 
(235). 

A respectable 9th of 19 behind 
Mr. Music Man at Goodwood last 
month, following a three-months 
lay-off Annegoni went on to 
finish third behind HackeUy 


from an unfavourable draw 
Newcastle. To-day's trip of 
mile, which he tackles for'* 
first time, should present 
problems. 

Following his fine victory over 
Sea Pigeon at Kempton on Satur- 
day Lanzarote has been Intro- 
duced at 12-1 in Wiliam Hill’s 
ante-post book . on the Chelten- 
ham Gold Cup. 

Other prices from the same 
firm are 8-1 favourite. Captain 
Christy, 7-1 Brown Lad, 8-1 Ban- 
now Rambler, Royal Frolic and 
Ten Up, 10-1 Bula and Troubled 
Times. On the same mark as 
Lanzarote, -are Border Incident, 
Comedy of Errors and Lough 
Inagh. 

William Hill, not surprisingly, 
taking few chances with the 
much-improved ' Night Nurse, 
and they quote him at 2—1 for 
tiie Champion Hurdle. In which 
they have Birds Nest at 5—1 
and Sea Pigeon at 8—1. 

Sea Pigeon’s defeat at Kempton. 
was put down to disinclination 
by several experienced race 
goers. But I believe it is more 
probable that the good-looking 
Sea Bird n gelding found the 
final quarter mile on the 
Sunbury course just beyond his 
stamina capabilities. 


SALEROOM 


BY ANTONY THORNCROFT 


£16,000 for 
Meissen 


service 


THERE was a good sale of Con- 
tinental pottery and porcelain 
at Sotheby's yesterday, with the 

ton lots beating their estimates. 
A Meissen purple ground tea 
and coffee service, consisting of 
44 pieces, and made about 1735, 
sold for £18,000, plus the 10 per 
cent buyer’s premium, at the 
top of its forecast, while an 
U rhino Istorlato dish by AvelK, 
made in 1532, beat its target at 
£10,500. 

The same dish sold at 
Sotheby’s in 1962 for £1,000. As 
another example of the rise in 
majolica prices, an Urbino 
Istorlato plate from the Pucci 
service, made by Avelli in 1533, 
fetched £4,000. In 1982 it went 
for £620. A German dealer gave 
£3,100. well over the forecast for 
a Fulda crucifix of around 1780, 
and a Du Paquier beaker, carry- 
ing tiie Russian Imperial Arms 
and probably a gift from the 
Austrian Court sold for £2.050. 
The auction totalled £117.060. 

A rare Prussian order, the 
Black . Eagle, was sold at a 
Christie's coin and decorations 
auction for £6,800. The order 
was presented to Kuang Hsu, the 



This Urbino Istorlato disc of 1532 sold for £10,500 at 
Sotheby’s yesterday. 


Emperor of China, by Kaiser 
Wilhelm n in 1895. After the 
sacking of Peking in 1900 it fell 
into the hands Of an American 
soldier who sold It for S20. 


the forecast It had belonged to 
Asquith and to Stephen Spender. 
Two specimen sets of Edward 
VII Coronation coins sold for 
£1,020 and £920 respectively. 


Tbe price was just above the 
top estimate, and the main item 
in a sale which totalled £34.717. 
A Secretary of .State for India 
seal of the time mnf&ard VII 
went for £3,400, over three times 


Sotheby's Belgravia had _ 
routine sale of Victorian paint- 
ings which realised £20,045. The 
top price was the £500 for “Old 
Cottages at Elsted, Surrey," by 
James Orrocfc 



/• 


t Indicates programme in 
black and white. 

BBC 1 


ring Sidney James, JCenneth 
/ lfllama 


9.15 a.xn. For Schools, Colleges. 
10.45 You and Me. 11.00 For 
Schools, Colleges. 12.45 pju. News. 
1A0 Pebble Mill IAS Fingerbobs. 
2.01 For Schools, Colleges. 833 
Regional News (except London). 
3.55 Play School 430 The 

Wo rubles. 435 Jackanory. 4.40 
The Prince Philip Cup. 5.05 John 
Craven’s Newsround. 5.10 Striker. 
535 Noah and Nelly in SkylArk. 
5.40 News. 

535 Nationwide. 

6.45 “Carry On Cruising," star- 


Wlfllama and Liz Fraser. 
8.10 Softly, Softly: Task Force. 
930 News. 

935 The Fall and Rise of 
Reginald Perrin. 

935 To-night Special: The Rt 
Hon. Harold Macmillan 
talks about “ Britain in 
Crisis.” 

1030 SporisrughL 
11.18 Harry O. 

12.05 aunL. W e a ther /Regional 
. News. 

All Regions as BBC 1 except at 
the following times: — 

Wales— 2.18-238 p-m. I Ysgolion 
Cymru. FfenestrL 5.10-535 Tybed? 


F.T. CROSSWORD PUZZLE No. 3,213 



ACROSS 

1 Chap in event of being long 
in the tooth wins various... 
( 8 ) 

5 . . . colours for cricket (6) 

9 Southern fruit valet gives to 
lancer (S) 

10 Make oneself precious object 
to give to listener (6) 

11 Glad to be taken over at the 
post (8) 

12 Form of competitor in pool 

( 6 ) 

14 Ignorant one will repeat (10) 

18 For the match girl this is 
third, on the left (4, 6) 

22 Refinement of language (6) 

23 Apes and a turmoil found in 
California (8) 

24 Elected party has no right to 
be under cover (6) 

25 Dotty kind of engraver (8) 

26 Agreement to buy youth 
leader a drink (6) 

27 Training manual with which 
to nail a dramatist (8) 

DOWN 

1 Hoarding is a wretched busi- 
ness (6) - 

2 Provoke irritation with 
jabber (6) 

3 Smith making money ille- 
gally (6) 

4 Don’t have anything to do 
with unaccompanied holiday 
(5, 5) 

6 Threaten with that morning 


7 Paint he’s mixing for actor 

( 8 ) 

8 Contractor retiring from 
company (8) 

13 Cork man interesting his 
clients in Bordeaux (4, 6) 

15 Engraving comes to a boring 
full-stop (3, 5) 

16 Fashionable promise held by 
uncle (2, 6) 

17 Going to open fire at branch 

(8) 

19 Went beyond being picked 
for international (6) 

20 A lot of money for breaking 
the law (6) 

21 Part of legal profession to 
go by boat to Lancs town (6) 


SOLUTION TO PUZZLE 
No. 3.2U • 
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535 Wales To-day. 6.45 Heddiw. 
7.10 Pen Ei Dennyn. 7.40-8J0 

With a Little Help 12.05 sjo. 

News and Weather for Wales. 

Scotland 1033-1043 ami- 2.18- 
238 and 2 AO-3.00 For Schools. 
535-6.45 Reporting Scotland. 1030- 
1135 Sportscene. 12.05 ldl News 
and Weather for Scotland. 

Northern Ireland — 1033-1043 
ajn. For Schools: Ulster in Focus. 
333-335 P-m. Northern Ireland 
News. 535-6.45 Scene Around 
Six. 12.05 a.m. New? and Weather 
for Northern Ireland. 

England — 535-045 pjn. Look 
North (from Leeds, Manchester, 
Newcastle); Midlands To-day 
(from Birmingham'): Look East 
(from Norwich); Points West 
(from Bristol): South To-day 
(from Southampton): Spotlight 
South-West (from Plymouth). 


BBC 2 

Zindagf 


Naya 


(Eric 


1035 a.m. Nai 
Jeevan. 

1 LOO Playschool. 

5.00p.m. Open University. 

7.05 Simple Science. 

739 Weather. 

730 Nowaday. 

8.10 Motor Show 76. 

630 He’s My Rock. 

9.00 Playhouse: The Mind 
Beyond. 

935 Arena: Cinema 
Rohmerl. 

1035 I, Claudius. 

11.15 Late News on 2. 

1135 Music at Night: Clavichord 
music by C. P. E. Bach. 

LONDON 

930 Lni. Schools Programmes. 
12.00 Here Comes Mumfle. 12.10 
ip.ni. Mister Trimble. 1230 .Mr. 
and Mrs. 1.00 News. 130 Lunch- 
time To-day. 130 Crown Court. 
230 Good Afternoon. 235 Racing 
from Sandown Park. 330 Emmer- 
dale Farm. 430 The Sooty Show. 
4.45 Rogue's Rock. 5.15 London 
Scene. 530 Sportscene. 


5.45 News. 

630 To-day. 

635 Crossroads. 

730 Don’t Ask Me. 

730 Coronation Streep 

830 Wednesday Star Movie: 

' “ Cactus Flower,” starring 
Walter Matthau. Ingrid 
Bergman and Goldie Hawn. 

10.00 News. 

1030 The Wednseday Special: 
The Motor Show 1976. 

1130 World Snooker. 

12.00 Police Story. 

1235 a.m. Close: Michael HoDings 
reads his own prayers. 

All ITV Regions as London 
except at the following times: — 

ANGLIA 

1DX1 un. Survival. US pj». AngUa 
’Sews. 2.00 Hou^epany. 5J5 Nanny and 
U* Professor, too Atxmt Anglia. MM 
Wednesday Film: Banacek. 1200 Police 
Sargcon. JLB a.m. Tbe Bis i Question. 

ATV MIDLANDS 

1J2D P-m. ATV Nctr-Klesk. SJS Ghost 
Busters. tOO ATV Today. LOO The Super 
Spier "The Double Man." starring Yul 
Bmraer and Brtrt Eklaod. 'HJO Pub 
Crawl. I 

BORDER I 

flJO P.m. Border News. BXO House- 
party. SJS The Count of Mwite Cnsto. 
tOD Border News and icokinmod. too 
The Wednesday F:hn: ■* Flrocrveh." 
Starring James Stnrnr lot Henry 
Fonda. UJO The Playwright: Peter 
Terson. 122.00 Border Ifcwi Summary. 

CHANNEL 

tlJO pjn. Channel Umctrttmr News 
and What’s On Where.) SJS Jonathan 
South and Candid earner's. (6X0 Report 
at She. LOO w.-dnesdak Star Morlc: 
“ The Hoofers.” -n ta News and 
Weather \n French, fotlonicd hy Enllosue. 

GRAMPIAN 

L20 pju. Grampian Nows Headlines. 
SJS Wait Till Your Father Gets Home. 
S4B Police Newsroom. T U9 Grampian 
TiMJay. B.00 The RVdnettar Fklm: “ To 
Hen And Bach." sfamnrf Addle Murphy. 
2U0 Pub Crawl. 12.00 Bvedna Prayers. 

GRANADA 

US pan. Nature'-- window. 5J0 This 
U Your R!rt». 505 arowrtwda. 0.00 
Granada Reports. 636 ftjme eisl tr dial- 
tense. 1X0 ?u*h Adrefcmrr: " Alva rot 
Kcny/‘ starring Richard [WMmai*. UJO 
The Prisoner. I 


RADIO 1 247m 

<*l StmwWnk h i mmi 

6JO a.m. Aa Radio 2. 7X0 Noel 

Edmonds.. *40 Tonr Braefc&um. 12.00 
Pul Burnett, lododtrc 12.30 p.m. News- 
heat. 2X0 David Hamilton fSI (also on 
VHF). SJO JCd Jensen. Sjo Newsbeat. 
4.02 John ptma (Si coins Radio 2. 8X2- 
*3# as V HP), njg John Peel (S» raise 
on VHP). 22.004205 ui. As Radio 2. 

RADIO 2 1300m and VHF 

hJM amt. News Stannary. 6.02 Cotln 

Berry (St. tsrtudtejc US Pause for 
Tbourfit. 7,82 Terry Wocan (Si. toclnd- 
Inc 037 Radio: BnBeCn. SjQ Pause (or 
Thought. 1JMU Pete Murray's Open 
House (SI. taclodlne 10 JO T.ajrconera’ 
Walfc. 1L30 Jimmy Yoonc 'Si. LSD p.m. 
Sports Dodc. L55 Good Listen Inc (VRFi. 
202 Dadd Hamilton »S: as Radio 1. 
but Ihdndius on LSThn only (also TCrj 
S cotland) 205 and 3 AS Sports Desk. 430 
Watstoncn’ Walk. 405 Sports Desk. 4 or 
John Dunn <SV lutiadmx SjsS Sports 
Desk. &V Sports Desk. TJS The Law 
Came. 7 JO A- Pickin’ and A-ednnln'. 
8.02-9 JO European Soccer Special UJOOm 
only). 8JJ2-3JO Listen to the Band (S> 
i VHF and 247m. also 203m Scotland). BJO> 
9X0 Sim: Something Simple (St: (VHF 
and 547m only). 9X2-10X0 Command 
Performance (Si (VHF and 24 ita only 
until 9.W). 10X2 Sports Desk. UX5 

Alyn Ainsworth and the BBC Radio 
Orchestra ,Sl - 21X2 Dou Dmhrldw with 
The Lam Show (LXOOm «Sy. also 202m 
Scotland. VHP lotes Radio 21. 2200- 
12X5 a.o»- News. 

Radio 2 Scotland nwJy-tJMJO p-m. 
SpoKKTOu&d Special (VHP only, also 
ae» scetiandi. 

RADIO 3 464m. Stereo* VHF 

? Medium Wave only 

un. Weather. TXQ New*. 

Toot 2U6w cefc Choice, part 1 (Sj. 1X0 
News. US Your Midweek Choke, part 
2 (SI. 9X0 News. 9XS TOi Week's 
Gem poser J. S. Bach (SI. 9X5 Academy 
of th» BBC (S'. IDAS Keyboard MuBe 
trout thn IDb en&tsTF ®- ms 


HTV 

paw. Meet Marie Gordoo-Prlce. 
220 Report West Headlines. L25 Report 
Wales Headlines. 2X0 Honseparty. tSJ5 
Chuckleheads. SJO Crossroads. 0X0 
Report West. 605 Report Wales. 630 
Sez Les. 8.00 Cactus Flower. •• starring 
Walter Mattbao. (acrid Bcrmnan and 
Goldie Hawn. XUO Pnb CrawL 

HTV Csnnrp /Wales— As HTV General 
Service except: 2J0-1JS P-m. Penawdau 
Newyddlon y DytM. 620 Mlri Mawr. 
9JMXS Un Trt>. 6X06J5 Y Dydd. 6JD- 
7X0 Jam. 

HTV We**— As HTV General Service 
except: XJD-UO p.m. Report West Head- 
lines- 6J5-6J0 Report Wales. 

SCOTTISH 

U5 pjti. Road and Weather Report. 
2m Houseparty. SJS Animal Alphabet 
Farad? — " H." 5JD Crossroads. 6X0 
Scotland To-day. 6 JO Star Maidens. 10X0 
Fcatnre Ftlm: "Odd Man Out.” UJQ 
Late CaQ. JUS The Hx Break. 

SOUTHERN 

XJO pan. Southern News. 200 Hi 
Party. SJS Sln&ad Junior. SJO Cross- 
roads. 6X0 Day by Day. us Fire- 
creek " starring Henry Fonda and James 
Slcwart- 1200 Southe rn N cwrs Extra. 

TYNE TEES 

935 b-bl Starting Point. 1230 p.m. 

1 Dream or Jcaimic. 1J0 North East 
News and Look around. 200 Womrn Only. 
SJS Star Maidens. 6X0 Northern Life. 
8.00 The Wednesday FIln\: " Firecree*.'' 
■ttarrlns James Stewart and Henry Fonda, 
1130 Fro-Cckbrlty Snooker. 1209 
Epilogue. 

ULSTER 

130 pjn. Ulster News Hcadllnea 
followed by Lunch time. 248 Uhanr News 
Headlines. SJ5 Return to the Planet of 
the Apes. 6X0 LTV Reports. tSXO 
Wednesday Ffbn Under Ten Flaas “ 
starring Van HHUn and Charles Laughton. 

WESTWARD 

10-M n-m. Focus on WIMUfc. 1225 p.m. 
Gus Honeytmii's Birthdays. 130 West- 
ward News Headlines. SJS Jonathan 
Routb and Candid Camera. 6X0 Westward 
Diary. 8X0 Wednesday Star Movie: “ The 
Rimrci* ” starring Robert Mlicbum. 1130 
Rlueprtnt for T o morrow. 11.45 -'cstwaxd 
Late News. XL48 Faith (nr Life. 

YORKSHTOP 

130 p.m. Calendar News, SJS Calendar. 
6X0 Calendar (EinJey Moor and Brimom 
editions'. 1X0 " Flrecroek." starring 
James Stewart and Henry Fonda. 11JO 
The Playwright: Peter Teraon. 


American Songs ■S'i 12J0 iwn. 
Words. . . . U.is Gilds In the Emperor 
Concerto fSi. lcu Ntrn- 1X5 Concert 
H«U <S>. 2X0 Alfredo CanjpoB (horn 
October 3). 10061 plays fialut-Saens. Lisa 
($1. 23 d “La Folia "v Rachmaninov on 
records ts>. jjs if attiC Group of 
London Concert, part l; Haydn. Brahms 
(S'. 4X0 la Short (tall: by Peter Wall- 
(techt. 4J0 Conwrt. part 2; Berth arm 
lS>. 5X0 Choral EwiKMt IMS Horse- 
ward Bound. J6XS NcVs. ttJO Home- 
ward Bound (wailmSd). Life- 

line*: Languate and CtkoaaaiaetitnL 730 
BBC Symphony OrchrtW*. I» rt 1: 
Haydn, Mozart (SI. BJ9 Sir Wlllfam 
Coldstream taiMnc to David Sylvcatcr. 
9X0 Omcert part 2: Straw (S'. 930 
BdeaHhealip SpeaMnc. UJS Srbtriwn 
and Maconchr concert fS). H-0S The 
Arts Worldwide. XL2MU0 New*- 
Radio 3 VHP only— 5X5-730 P-m- Open 
University. 


news. 6X0 News. 635 Dr. Finlay's Case- 
book. 6X5 The Archers. 7X0 News. 
7X5 The World in Fncos. 736 lr'« Your 
Une. 030 F*r* Mlmnec Thai La.wrd S3 
Years: The story ntf Alexander Dolaun 
who was kidnapped by the RGB In 
Moscnw In 1048. 930 Rolcldireeope. 939 
Weather. 10X0 The World Timlsht. 10XS 
A Book at Bedtime. 11X0 The Financial 
World Tonight. 1135 Today tn Partis- 
mem. 1130 News. 

Far Schaota (VHP on hr* 9X5 a.mXOXO 
MOD mV 200-3X0 p.m. 


RADIO 4 

434 m. 330m, 285m and VHF 
630 a-m. n^. m Farming Today. 
6X0 Prayer for tht Day. 6^5 
Today. 7X0 News and more ot 
Today Inrtudlnn 735 (VHF) Regional 
News. 7.05 Thought - for the Day. 
1X0 News and more of Today Including 
135 cVHFi Retfmia] Now*. 8X5 Yester- 
day In Parliament. 9X0 News. tlXJ 
The Lisins World. S9JS Living tn the 
Eighties. 00X0 News. 00X5 In Britain 
Now. 2030 Dally Scrripr. tt* Morn- 
ing Story, aixo Newt. 221X5 Hello 
Cheetar. H13Q TWny-Wlnate Theatre. 
12X0 News. 12X2 pa You and Yob’s. 
1237 Barry Wnrth in “ things Could Be 
Worse." 3255 Weather. proBramme 
newa. VHF (neep: : UMdM and SE> 
Regional Kcwv. 1X0 Xtit WorM At One. 
134 The Archers. IXSj Woman's Hour 
C from 2X01 ircitrfios: 2 XOJL O B New*. 
72X& Listen With Motcfr. 3X0 Nctrs. 
3X5 Afternoon Theatre. XXO News. 4X5 
Pam and Her Poems: Pztecla Ayres talks 
about herself and reads some nt ha 
poems. 438 Stay Time. SXB PM 
Reports. S4l Financial Rep o rt. VHF 
Regional Hows. LB Weather; paciimw 


BBC Radio London 

206m and 9« VHF 

6X0 a.m. As Radii 3. 630 Su^lc Durncs 
with Hush Hour. 9X0 Personal Chnlcr, 
930 John TooBnod with Lmdim Uvr. 
11X3 Jcany Thompr.nn and Diana Rice 
with In T»wn. 1203 pjn. Call In, In- 
find lot 124S London News Dmk. 2X3 
Paul Owens with 20£ Football Showcase ; 
Slava n Bratislava v. QPR. 4X3 Tiny 
Fteh with Home Run. indudlna 450 and 
559 London News D«k. 6X0 Look. Stop, 
Listen. 730 Jenny Tbompson and Diana 
Rice with U Town (as tl.03 a.m.i. 139 
In Concert. UX3 Late Night London. 
UXCI w adawn As RadH 2. 

London Broadcasting 

Mini ant! 97J VffF 

5X0 ami. Mom! an Mir4c. 6X8 “AM 
— bruakfas-tline chow. 10X0 Brian Haven 
—talking to London. 1X0 p.m. n own- 
watch. 5X0 Ncwahroak. SX0 Jam in 
Stereo. 9X0 Nlghtllnc. UM30 ajn. 
NUhtwalch— N cwe every half-hour (brouaJi 
Iho night. 

Capital Radio 

194 in antf 95.8 YWF 
6X6 ajn. Graham Ocne: The urnfefasl 
Stiaw. 9X0 .Michael Aspel. I2XO Dave 
Ca-it: Caih on DeUvery. 3X0 dju. Roger 
ScotL 7X0 Jane Walmriey and Bryan 
Wolfs: London Today. 736 Adrian Love: 
Gan line. *X0 Nicky Hirrw. Your 
Mother WookPm like It. _ 11X0 Tony 
Myart: The Late Show. 

Ntain FlUta. 
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WATCHING THE SAIN in Imperial Tulips; “BeridejeveiY listed, 9n& few^ bav^- 
Istanbul, I was brought'; bkk. fourth flower," wrote a French .brought into western 
from thoughts of British drought ambassador, who witnessed it. As the Turks noyw; 
and our - miserable summer - by . “ is stood a candle, level with, through Iran into their. j ; 

^ .* j j-x ’ .t _ .. Mia allawa I.«ma due' mam cal fin m " .•* 


iWl\ 


-tf 


- ?-■ 


-v’ 




is ST. 


a Central Asian landscape 


Turkish gardens; elongated trees tulips had grown to. be blind, gardens^ and- tbe wHd tn - ’ ; 
of standard hybrid roses pots of were filled with • cut -' .flowers' western Asia do not faUis,'-- ... 

Basil, Zinnias and seed, of tbie- placed in bottles. Trellises were the yellows, reds and ^s'; 
unwearying cucumber.' : : Ihere lit with lamps, hung, too, "on varieties' recorded in ; c" 
was also a stall of flower-bulbs, green shrubs which were lifted native Turkestan. The - : 

Clara Butt and Queen-' of. the from the nearby? woods. Mlrrore hybrids among which ' 

Bartlgons, Marshall Haig, and reflected the lights; musidans' sported are probablr';.! . . 

Captain Fxyatt 'direct frwn the bowed and -blew thedr_ way cultivation:, maybe Claras ' ; 

Dutch, ' tbe tulips were topped through the Turkish tunes of the more reliable, and we ' o' 
by their photographs;. : The moment; Sultan, harem, ^ eum&* net .regret -the 
yellow Caliph of Baghdad was and courtiers were guests at tbe patch. : But it is BtUl-p^ : P . 

“ especially suitable for forcing.” -Vizier's expense uatil the tulips grow a few of 

-- dropped tiieir petals. ■.-■ ■ * varieties, and 1 7 have .'B' v ri , 

. - One way, you may feel, of think them as'flaV-as^aif: - 

lockiArinjI 1 making free with public spend- ^ hybrids,',; Tie,- corrf; : : . ' 
UlU~JlaMllU|lc(l lag which not even the patrons variety may persuade. -yd*.' 

•w ■ v' of your Council’s park bedding th e tulip is indeed the'trt .V- / 

Before the days of Darwin ind schemes have yet been' able' to rt d on Turkish tiling: ” : 

Mendel, when there were so imagine. Tbe harem, of course* from Samarkand, Kr ■' 

Cottage favourites (mid-season would be loosed among the tulip- biggest and brightest red? - 

and late) there were tulips beds on high days and holidays: Tulip, improved into ir ■ 
among the Turks which were the girls “rushed out- on hH called Bed Emperor qr Bf'. 
worth ten civil servants* salaries, sides, tike bees settling on tiie pgfebre whose huge red.-,; '. • 
flowers so prized that their flowers and stopping co ntinu ally not, however, resist- ' 

“onion roots they then so at their honey.” At the drop of W jnd j^d rain. About tf-B . - - 

<Hd hold that one was for a his handkerchief, the Saltan ^ tts ordinary- form,' thi- 
meadow sold.” Tulips are bright, would signify Us choice for the Kevlar plant - will teat - * 
but absolutely uniform. They evening: the others would wtvidly the nature of -sp* 
can be crossed and bred, the return, having failed to .cat* • 

flower most obedient to man’s the eye on their annual bid for 
will. - Perhaps their brightness. bedding-out _ ■ 
and their obedience were causes If you find such formalities 
of their favour at tbe Ottoman repulsive, remember that the 
Sultan’s Court, that extravagant tulip bursts : unforgettably on 
fantasy of eonuChs and high tbe shapes and colours of the _ 
colouring. For there -were Turkish tile, made for the more readily. over the ye 
nearly half a million Tulips. in mosques by Persians, Christians arould be an even. KetteT"; ’* 
the gardens of the eighteenth and Armenians. Suddenly the no less of a scarlet, but:;, r. •* 
century Sultan's Palace. Their. tiles of Iznik, the finest of all centred and only -■ 

patterns were worked .into varieties, break- out" from their high. It Is worth buyfeg-if- : ; - 
turbans and tiling, into -the com- blues, greens and whites to: a year for a raised b ed.eg.. 
pliments paid to the prettiest red 0 f exceptional richness, of alpines where it -fit -rv" 
girls and boys in the capital- Tulips and carnations swirl April until; our: .wet >w-.t 
R uby of Paradise, Restorer! of across their surface: .the kiosks eventually' gets the "better. . 
the Heart, Pearl of the Morning: 0 f tbe court came altve with a Grelgii, the pareht of^*^ . 
it is possible to buy “old- new re a rhythm. It is thought, hybrids, is equally - magr^;., - 
fashioned " Tulips from, cata- perhaps ' rightly,' " that .the- red and more- reliable: it-V . I 
logues which price them for was inspired by the red of ihe spicuous, -too, for. its .. 
collectors, but these are. the .old tulip. I would, like to believe leaves." I have .lifted a- .. . - 

Dutch varieties, insofar as they this , for tbe Turks who favoured bulbs in May over. the.. past. 
are old at all, the sort of flecked ^ had spanned the 'whole range years and . replanted .' V. !. 
and broken colour which you 0 f As'a's -tulips, and no people autumn. They-are stifl.WK'-' ' 
can enjoy as well from the. cheap w ^ 0 ^as lived in their landscape, and I still prefer, them .• 
and charming Rembrandt mix- w ever been blind to the wild Peacock hybrids which bom , _ 
tore. I know of no source - for Tulip’s charms. - - . bred from, them.' Mas^guo, 

the ' Turkish varieties, which on the steppes and pale b r o w n dozen : in a' flower-bed; .iT 
seem to have been brought and Up i an ds of Central Asia and tiie secretaries to view tiiei - r < a 

bred from Persia as well as from Turkestan, tbe tulip in spring perhaps you too raay .eojt 5 ry 1-% /% 1 
European stock. . . strikes the one bright note of success of a sultan as tty t/| l ) } ^ 1 

Once a year, the Vizier would unforgettable colour. ■ -Its go wild -among your fllTlVt W V/ l 
invite the Saltan to inspect the varieties have hardly yet been burst of vibrant colour. ; 
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BY DOIMA THOMAS 




■BAHREIN, Oct & 
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tCNG speech critical of tfid not do sufficient traliiiiig of that staflSng was now one t;- :i: T :• 3 : . V'^! 

n contractors and consult- local labour in the course of the most important limiting ; _• 

•ineers/feiven in Arabic by projects undertaken by them, to be considered by contrP;",-. \ 


A STRONG 
Western 

ing engineers ifeiven id Arabic by projects . . ( . . . 

Mr. Majid AT Jishl Minister of It. was suggested by. tiie before taking on new projci^ 
Works, Power and Water in Minister . that the contractors - Reverting to ■ Mr. Al ^ ■} 
Bahrein, opened the two-day have an obligation, to see that point thty ’ contractors . s^- 7 ^'. 
Financial /iraes conference on sufficient skilled labour is left leave 'h responsible 
World Construction— prospects behind upon completion of a charge of projects and no 




1 


T'.iA ‘.h i 

H'xzh 
: "r. 



- parties, the Minister suggested, 
assigned to them. An exposition of the current 

-^^ngfropi peniona! expert- Kuwaiti five-year develgment . operating , h :: - A . e ,.. 

encoTMr. Al Jishi raised several Middle East, Herr Becker.* its - 2l? 

points about the relationship Abdul Kazzak, unoer-secretary - 
between 
and contractors 
Gulf clients. 


“zi trtn 



-'sicwhat v -' ; ‘ biii 


then ted that the Arab Gulf States observed that a principal con- 


Were attempting to catch up with ceni of the Kuwait Government parties 1 buMu atifie dT 


prosgress and to raise the general was to raise the standard of factor. TTxis woald -“in-.W 7 tri ^ : 


standard of living of their people, living for all inhabitants of be'to r thebeUeffiof*bbth ^^- r - 
The fact that this area possesses Kuwait and added:- that the nartienlarlv in ^ 1 "1 

great wealth,” he said. “ does not population was -likely to doable term ctmtiaets ’5‘ : " 

necessarily mean that this wealth in the course of the plan. ”• vsut.. 

to be squandered on trivial * - 


towards U 

her 
a fc 

r; 

T, ='ji Hi 

iha 

F W 


Z Air*-*!" -1 


is 


matters. 

Consultant engineers and con- 
tractors should have a strong 
local presence in their client 
States, the Minister said, as this 
would help them In their know- 


Herr Becker’s talk-, 

^ ^ lowed by a^ ^ Review, of . '“rj J**- 

Kuwait • flOUSlne power resources availab^liC^ hm- 
5 Arab States Riven hy:;^^^. 

needs 


IV r 15 a 

* 3 ?oc: 


. 'A'.iich A 

i,; Mac 


Kim, managing dire 
Korean company Hyubaar^r: a Poc - . 

Totel fixed investment by the structioa, j which. : is. respo] or 1 . Artoget) 

ledge of the area and their mad*. Kuwait Government during this for. the . construction . .m J :n B 1 atiew 

agement of local projects. The five-year plan would -amount to Organisation of Arab rail h 
fact that some contractors and Kuwaiti dinars 4,441m. Over Exporting^States drydoCk dlRrj Va | 
consultants did not realise this LOOOm. would be spent in the coast of Bahrein. . ; • :-L ,ct *j St?affW« 

was one reason for the crisis of oil and gas sector,- with another Considering the suppli^ *’1™ 

confidence, the Minister stated. 2.300m. being spent os other highly skilled iabour'from h 
Flying visits are no substitute Government projects. The private Mr. Kim observed that ' 
for experience.” - sector in Kuwait was expeeted to. literacy- among Korea's 

Mr. Al Jishi went on to say apend around anotherKDl.-OOOm., inhabitants, nearly 97 per 
that tbe client countries are now ■ considerable part of which was when combined with- to£j^' w b? - 


Trainuig ■ ^Gu_K:| 
national 


approach 


more sophisticated though still .tikel? to be concentrated on the that not all Korea’s 
aware of the limitations of their productive economic sectors; of nelghBours were men 
own knowledge. This, he the Kuwaiti economy; ‘ ' accounted for the * 

observed, placed a certain moral Ur. .Al Abdul Razzafc give «idiic in that country 
obligation on both consulting details of Kuwait's' needs -In : the 
engineers and contractors not to housing sector — In- particular 
push unimportant or uneconomic low-coat housing for the : tew-- 
projects merely for the sake of Income group — and explained* 
their ; own profits. the Government's objectives- bi 

giving loans to inSMdm&i to' •. :.nanOIUUa 

Old fashioned *T ^ ^ 1 

In conclusion the Under- of Civil Engineering at 
Secretary noted two important Bahrein-based - Gulf “Ti^J 
points for, cont ractor! :»nd eon- CoSegetSr.1V. 

The Minister also criticised sultente considering; buriness the delegates' fo consittef;, 
the old-fashioned approach Kuwait. The ilrst wax tiievadvastages of spbhSdrtS 

certain contractors and civil ^ -Kuwaiti Governments, desire i for .nationals for^tralhln’&V 
engineea to. tbe sometimes . ^ tiieir projects ititiie iretyJ-V 
unique problems of the Arab studies wbiai should take into rnvestment of funds, in 
Gulf States. Western companies account tiie ' local.^CfivlroninenL^ ’trattiingf otithe tmticn*®, 
should keep up with the ad- The second reiterated: a - poilit the *rei' cbalffTte! .offset' 
vancea in their fields and apply made, earlier by., the Bahrein per-cent ^fedty 

this knowledge to the projects Minister vf Works,- Power and in waste,” Mu PfflllJps sai<? 
under their management in the Wat» ewx obligation Upon ^ afterooito session' ^ * 
Gulf States, the MinUter urgefl. foreign consultants and «attrac- >„ntotnS^ 0 ^DiUr'- 
The Minister continued bj tors to triln loal Ishour. - 
attacking the consultants and Herr Hennann Berker, chtef Gulf . coastrtictiMi 
contractors on their costing and executive In charge of opera-, iipeecbra were L to be. 
cost control techniques. Be cited Hon*, abroad 6f the Genrurn 'M^i Warren White, of B« 
the example of a project that routractlag company, -Phill pp FJnanclngS«vices, * [A 
tmtmlly cost BDwn. in June, rose Holzmano, followed the Kuwsuti Btiiodlsi^ qf th^ . ftrtrtkh: Baa v< j 
“ , Seplenibw ' *»d Undersecretary with u apeech the Kiddle Kwt, And jetZHtiiV 
then BD14m. last week, and Illustrating some of the Zote, -Of tii^American com^Q 


w^abora' 




2 “2 e - 
te jn. *"‘tial ig 
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which bad still net got off the 


drawing board. The other major workiqg in the' Mtefllc'EMtvotd Co^»rad«EC 


foreign ctmtrectots Oyerae»^ ;.I^ toflsate^, 


area of criticism by the Minister the strains Umt -placed;' tigwU .the dey Vras 


—and by subsequent speakers— . Conn-acting managements. 1 . ” - jBr: J.X. Mttnro, 


was the matter oF training. The Herr Becker agreed that tim tif fifeBritiab rohsui 


to-be’ driteered^C^ 
re, a ’renter. 


Minister observed that the lack opus of tram lop feti.upim~cdto,PtiIfl>«r 

a . well tractors Jbtirt added: “Thlr tirsda* confidently ' ^cpected' . Wte 


sSsa>» 


kS 45s' 


of skilled manpower was ........ _ __ 

known fact about the Arab Gulf ing effort- costa e<33aMer3*to dettw J ^ of] 

States but that the contractor*. *ttmi of ' 
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by DAVID MURRAY; 


the Leeds Musical Festival, shape of his JSttipsts rang true 

which the composer Alexan- enough. To recognise. a proposi- One of the most effective ways 
Goehr has devised an attrac- tion as ellipUc&l One most first ° r making an audience’s flesh 
and modestly adventurous know the intended : seh' 6 e, which creep is to persuade them that 
ramme this year, Monday is asking too much W a first tlj ey are watching. the banal, the 
l’s concert brought two hearing; but tills' babbling score mundane, the commonplace and 
litres. Unlike Edinburgh or really is peculiarly and charm- lnen . to cut the hammock of 
tenham, Leeds rations itself ingly evasive — up to the coda, a familiarity from underneath 
_ X single nightly concert, which long, rising whisper .which ends }P e! J l P? revealing a startling 
i -r^- toubt ensures that, a keen by playing a last rump fairly deviation from the norm: the old 
* - eat. may bear everything he and squarely. -Continual trills *«miiy portrait with moving eye- 

v’. '.-"" S but is likely to leave make a suppressed sizzling, balls, or the charming count 
•> - s V.jrs feeling under-indulged; erupting unpredtetably into whose smile reveals an over- 
‘ v -x^;.ere is a daytime fringe it bright jets of $ousd;.*fbe soloist Brown canine. 

- ;'andestine indeed, and. late- — Peter Hill,, very efficient — The animation of normally In- 


mg again 


CHRIS DUNKLEY 






. jihahClty would permit. s P*® e * sounds, whose shifty oy ttansmitong on •• mar • • wg&' : . *\ v ; «rol - re-creation betokened at the movements, those beautiful song- 

^£53* works were cbm- 55 ?°* ***** “ ‘ JW ■■■'WE; 1 :#! ^'491 H ' SSTSS. .bKSSrtj Bh -tom or sparkling, 

- ‘f v ums;..Zsolt Durkb’s Tamer Jg* K . t ,2S?*„«? 0 , E!L r * „!“? Smtiai on* h, _• 4 - | 8 || B . M 8 k sion that for him such an ideal needle-point scherzos, a genial 

for the BBC: and JS** 1 2S «ai?Id oromL <5 a ■ W ■ » . Wmt^ ; tit iSBHBBk W must be irretrievably lost. warmth in his response carries 

L -,;*?*« by Nicholas. Sackman— fine son of menace Xn a ■ W , M ‘-V HBkSUlfaff BUft jfffigj- . - The Rococo Variations mime- the orchestra broadly along the 

. -I -rmer Goehr pupil— for the SSSSmm. i "“n nmnl^n H^ J hnA ffl . M - |E§ B wPW Ms Ji&m 9» ©RPR diaiely instruct the listener in musical currents (if seldom with 

../^Festival. Each is a one- aupennaSet ^jmSared” m mSve M ll ' ' - : - r -SB the kind of cellist who must sufficient attentiveness to fine, 

.„ s . ■“•a sneut chamber concerto, Lj*° f draws much. of tbe Qf P SSlitlon Unfor- • M £|L ' ^jSBjjigl undertake them. To a calm and lightly touched-in detail). 

tended s &s*££5 & \ s - ^ •£*?•- *stl stsss 

-V- r?^£i-fc5e/ IW?r V^^ ?e ■!! cS»5iFS?SB^'i52S S^nfbcSlTIxpiodSg tumI * jr ’ Patriek MacNe * ” d Gareth Hunt * ,T|M! New Aveng * rs ' (Tham «> f“S?ed s pS: 

V'OOtes aSSe? to* them ? to th^rt^i^verefon ov^the top C an^’ induced heln^ 11 bas chan S®d, but producer moments later from behind a of strong teeth which occasion- fuse an always pure, un smudged waJ-mth^sTpt to^turo^corchin^ 

":v : us ends. Both display more lesVlauchter instead of Wnttf 6 it Albert Pennell, writer Brian rock clothed in an haute couture ally snapped (like the family sweetness of tone, with timbres aQ d the olavins to become hardl 

: than is strictly jLtified ^L c _ h was al“ogether So mach S aJ Clemens, and composer Laurie outfit including a skirt. It is dog,. It was good to see Blessed and colours suggesting all the driven and s?ri den t^his ^r 

: . :.'t the power ot current SSL Jl hj exoifeit “ Johnson, who are partners in lorries with spring-loaded trap- on television in a part which melancholy behind Chaikovsky's ScnSr strain ii^ the condurtS'R 

: ss ‘ssssnnsss^ z ss usssr^p^ wsrss 

ss -s 1 ™, s « o t fs$^<gssiM£. ~S frH 

•; ! L" '-related, but hardly cumula- !.™£, B SSftiiSSm. vou W a sudden elimnse of a Sin’s . TP*™ is 0Tl[ * ? ne chaQ g p that playing Mike Cam bit, jumping moment anyway, taken over the TtlhtJrLl FJ’ 


Festival Hall 

Rococo Variations 

by MAX LOPPERT 

From his *' pastiche " works-— bravura passages be smudged 
notably the long pastoral dicer- the line repeatedly, with a pre- 
tissement within The Queen of cipitate anxiousness that sug- 
Spades; the Afuarttuna Suite; gested the player was not doing 
the Variations on a Rococo himself justice. 

Theme — we derive a special we must obviously bear him 
understanding of Chaikovsky: a ea }n. bur nest time— dare one 
not o nly of bis unique gifts of suggest it- — under a cooler and 
orchestration. but,_ more impor- less obtrusive conductor than 
tantly of the particular manner Rostropovich. A quietly coaxing 
in which we heard and loved kind of accompaniment was 
music of the Classical period, needed on this occasion, and was 
2 * f joshed, nm the passion. a(taj lacki Ro5 tropovich had 

s=s «sr ta 

S£J£ (£m£L?t bftiSS 

of other qualities in the music); l fte 5 ■ tiie in * erval f ° r the J[ i ourl 
but. rather, a vision of perfect, Certam pettenig have emerged 
unruled musical gracT and ? an 53 t? e c > cle J " his approach 
purity; and bis attempts at their t0 Chaikovsky. In the inner 
recreation betokened at the movements, those beautiful song- 
same time, a melancholy admis- ^k e andantes or sparkling, 
sion that for him such an ideal needle-point seberzos, a genial 
must be irretrievably lost. warmth in his response carries 

The Rococo Variations imme- the orchestra broadly along the 
diaiely instruct the listener in musical currents (if seldom with 
the kind of cellist who must sufficient attentiveness to fine, 
undertake them. To a calm and lightly touched-in detail), 
unblemished “ Golden Age " J^j the outer movements, 
technical proficiency in turning whether in the bold Russian 
the scales, graces, and florid gestures of the Second Sym- 
divtsione that adorn tbe develop- phony, or in the frenzied per- 

manrp At tnn rPi>._& Ka _ . ■ 


. : ::v r :l cellular episodes— music- rrfiiceime-- ^In- the in' ^par- Lod w Vonwhes when he aives sllcher than before - necessitate a new juvenile lead) Hormies who have, for the f" c 5 erB "■ Wl1 aI ^°S aa , y 5 snDtli«ht as it vrere to Meh 

‘ ■ >■ '.-related, but hardly cumula- Ifci/lar ^ntureH vou^a sudden^Umnse of a nun? There is only one chaa 8 e that Playing Mike Gambit, jumping moment anyway, taken over the {^ D ?° n PhUh a rmomc Orchestra - a ® 3t were, to each 

* ; -hangs on (he thread of the phSie’ w ”g^f d tb^long kd^ foot below the hem of her bli t even that is into a handy belicopier and pilot- crowns of Alorecambe and Wise ^ pe^tivTblareof tSLSS 

■; ^ single stem, tjss srs ss ss « ^.srsss-s fflMusa-.sss 


. • - t-.. ntiy coraminea playing Kept fore concert. Lord 

• • ' ’ central fociis chaired a symposium 

Ulna! its rfeht«s In the Bartofc c t •, . , 


(surprisingly) pot intrusive, and ing it. away as readily as you as kings of television comedy. an ? n l? half-finished per- penetrative blare of trumpeto 
although it disappoints me. may or I might leap on a bicycle. Sensibly they have altered the f orm i er °f work. The tone, an “ trombones became at last 
very well please others: the plots, The New Avengers is made format of their show only verv in ,^ ow * lyrica l utterances, was unbearable— was this really 
instead of being completely ludi- single minded ly to be enjoyed s.lowly. spending a long time ™ e,ti ng, firm and sweet— not Haitink s orchestra, whose fortes 


f s Head 


Albert’s Bridge 

y MICHAEL COVENEY 


aD construct; . 


: lu LaI its debts to the Bartdk e;r fc „" n “ n,7rirr ,n7 rh7rw or subcomeinna m aM to tibat instead of being completely ludi- single mindedly to be enjoyed slowly, spending a long time “” uu *fc a ““ sweet— not <unu k> «ianin,wDiK jorm 

r erln, from which it borrows Rosen— on “The nlaee of new little ploy in the first of 77i«? crous ' are now merely absurd, and Cleaving aside the opening consolidating each addition: all ■ T L7 ,Je t^ >d * lear ?J - t0 confil ^ ei ! ^ 

: «;• full-blooded «xP reasive "music in the concert ^pertoire-" New Aoenoers (in London, anv- l n raU D h the same Way ,hat aefluepee of a manhunt with fish- their changes have been evolu- y P gh ^,~ hl ^ B j ln , their uostramed 

..vVas than reside in Durkd’s Sere was tS ifsn^ SStive et^^hen John St”ed J^es Bond say is absurd. l^e ing rods and hooks which was tionary rather than revolu- note kept m check - But m ^PHtude? 

* ^.-manner. The episodes are consensu? that sometSes it heard marching men on (he “™ e . of fantasy ® f very dramatic but very nasty i it tionary. Since their musical 

: : :ually effective: good,'«trange Ma i._. on « an j smmerimev it remote Scottish island looked °?, sen ®? h av ® B°9, e- , succeeds glorious iy in its ooject. parodies are the best parts of 

- :r ^'.r for a trombone trio and doesn’t and tha*! educating the out of the window and saw pro- The New Avengers it is highly entertaining and is their programmes it would be ... , __ 

7 rjiree strings fn cl ose order, public would help ** ■-"£**** I epedmtt »n rhn in th» m»n W - does have constituent which obviously goinc to brighten up pleasant one day to see them King S Head 

( including the last) which voold , D urk 6 hinted politelP light, a platoon of heavily The EntPrtainmpnt W r evemne * of f™^ y ** for ™ at 

st of sub-fuse ptinking. that lhese thiafis are .. pressed cowled monks, with the crash of Mienammem 1978 no end. e °? h ' A 11 • + 

iel Fnend conducted the more vigorously in Himearj-; military boots coming from laUIOe IS Oil rage 31 The third set of programmes /\ I Kav *T^ n 

. {‘Kafr,* Festival Orchestra with Sackman and Rosen agreed that beneath their habits. There are three other sets of comprises the first retrospective J-\ I I Jr! IS |j||||V>rr 

; »nt understanding. there was serious composing It was at that point that I se1s a P*U the really good mad programmes which are currently of British television drama, ^ 

cbolas Sackman’s style does which simply wasnt aimed at threw off the last of my fears mayhem series from the run of giving me great enjoyment. The organised by Paul Madden of the 
::: : -quite stand on its own feet the public- Copland opined that land reservations about the “« mill policiers. or the indis- first is Jack Pulman's BBg 2 National Film Archive, currently h v MICH AFT fOVFNFY 

' ‘ -here the debt to Berio’s two- time would tell) The educa- return of the scries and allowed tinsuishable American Western version of Graves’s f. C’otidius running at the National Film J 

• ■-«’ - 3 Concerto was paramount, tional effect of the concert itself myself to laugh out loud: this wnata.. The New Avengers .like of which the firth episode (there Theatre. It was a peculiar but _ Stnnnapfl . ---- .. . ^ 

. + 0 the extent of backing would be hard to assess, bnt it was The Avengers as wc knew The Su Atilt ion Dollar Man, are 12) is repeated to-night, informative experience on the . To “ Stoppard s 1967 radio to crumble, so does the bridge^ 

j-'-soIo Piano with a further proved acain that contemporary and loved them, suggesting great whose slot it inherits in some Nothing particularly new or un- first night of the season to watch P lay “ n ° l so much adapted as but not before a wan suicide 

— 'stral Piano (“prepared" in music isn’t vet so agoraSbic a s terror but invariably relieving regions. and • like BBCS’s usual is being attempted here in Aiun Owen's Lena, Oft .My Lena staged for this lunchtime case arrives on the scenic, 

— sense)— but the^ dramatic to give * roimds S forconiSn. th ® tension of fear with a deli- almond-eyed Robin Hood series, production terras, and Martin followed immediately by The presentation by Chichester New torced up by his misery only to 

■ . ...s sensei-out tne nramanc togive„rounas lorcomyp. berate giggle. The Water Afargin (you’ve heard LJsemore ■ seems to have pro- Rose A fair from the same writer Ventures ^ a group of artists be coaxed down by Albert’s in- 

.... ‘ Last week in this column it ® r The 5euen Samurai? Now see duced the entire series on a The first, a tough factory-floor fr °m this year’s Chichester terference and the anaesthetie 

■ _ . _ „ . v' ■ jwas suggested that, if television The AfapmjicenX 108 . . .) has budget which would hardly keep drama arbout class boundaries, season, a couple of whom are of an overall view. 

OnnG ArtlSlUCly \aUllClTOrCl ' i:; ; had one role that it was uniquely P |ots of ®pic proportions. The New Avengers in motor cars was 10 years old. looked 30 years still gainfully employed io The The play’s punch is packed by 

... I.. I equipped to fulfil, it was to No constables dealing with for a fortnight. old. and failed to stand up con- Circle, imported last week ^ to the arrival of 1.800 men to join 

*m -jf -f j -g ' . jsupply programmes that es- menopausal shoplifters here.- We When it was necessary to in- vincingly against its latter-day the Haymarket. By “staged" I in the painting once the commit- 

/I /j /ns l>%/%T plained one part of society to are. instead, back with the batty elude a visit to the Roman games counterparts. The second, a re- really mean put on the stage ice has discovered that Albert’s 

- I y I ✓I I . I f ^ j | I I ...... 'another. At the same time it criminal genius out to dominate we only ever saw the principal working of Beauty and the Beast, with a certain amount of routine effort, though sterling, is un- 

ATXMr-W VvAA . ; was acknowledged that most the world or, at the very least, characters in the (studio) stands was 15 years old, looked as vigour but not enough to con- economic (cue for Sroppardian 

.'f-t . iviewers see the primary function threaten a whole nation. In this reacting to the spectacle in front though it could have been made vince you that the piece is better joke?). The weight of numbers 
hv ' R A YOUNG ^ ’Of television as entertainment category originality is not of the of them which viewers and last week, and is a piece of drama served than by the medium for i S ( 0 o much, so Albert goes down 
J w ' and relaxation. The Avengers essence, which is a good job actors alike were obliged to vastly superior to many recent which it was intended. forever with his bridge and the 

rtUCT; . . ! was always a leading example— because the first of The New imagine. Yet it is a series which single plays. Albert is a philosophy suicide. But how to reproduce 
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by B. A. YOUNG 


„ _ . . „ ., • i- was always a leading example — oecause me nrst of The New imagine. Yet it is a senes wmen =ius»r pu.». Aioert is a pnuosopny suicme. nm now io rcprqauce 

us Is Shakespeare the way l a rock, -rue lighting qy m.ick perhaps the best example — of Avengers episodes was on a very is quite impossible to put down There is a lot of good material graduate of whimsical bent who a climactic sound effect on the 
it — Macbeth not played at Hughes makes subtly evocative tlie television programmes in well worn theme, and the second once yon have picked it up. still to come: both of Dennis has discovered his true vocation stage? Christopher Selbie’s pro- 
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it — Macbeth not played at Hughes makes subtly evocative the television programmes in well worn theme, and the second once yon have picked it up. still to come: both of Dennis has discovered his true vocation stage? Christopher Selbie’s pro- 

Court of King James II, or pictures from these elements. th j s ca tego r y. owes quite a debt to The Man- Initially it seemed that Brian Potter’s Nigel Barton plays on in the painting of “the fourth duction has no answer, and the 

,i Roman Catholic cathedral, and a positively StanialavSkian Th a t \s why I have called, churian Candidate. Blessed: might have been out- Friday, Leslie Blair's superb and biggest single-span double-track staged conclusion is not at all 

i(jy Nazis in -pre-war Europe, sound-track bearing - the voices several 'times in the last seven Style, tone, and feel count for rageousiy miscast as Augustus, funny first television play, shore-to-shore railway bridge in clear. The ensemble work is 

;■ Macbeth as anyone coming or dogs, ravens, owls, crickets years , f 0E a revival of the series, more: the appeal is in seeing yet when the time came for him Blooming Youth, on Saturday the world bar none.” The words neat and disciplined, but nothing 

•h to the play in a textbook and all kinds of livestock as j t waa memory of those Steed chatting into his bowler to be poisoned in episode 4 by and, as a challenging, daunting, are those of a town official and, special, despite good perfonn- 
tt see it. well as some passionately ms- public demands which caused hat/transmitter; in watching Livia, played with supreme evil- potentially exhausting but as a result of some hilarious ances by Martin Chamberlain as 

he stalls are blanketed in mordant, mtfsic whipped ap the the uneasiness upon seeing the Joanna Lumley as Purdey, the ness by Si&n Phillips, one was ( especially for those of us who techno-bureaucratic deductions, Albert. Adam Kurakin as the 

and filthv air as the Three em °tions. . _ first of the new batch: would latest and easily the most attrac- very sorry to see, him go. Blessed have never seen it) un-missable the entire job is entrusted to befuddled “victim of perspec- 

»rs onen the scene. The • As' re<»ntly at the National, all be changed beyond recog- tive of the Avenger girls, wade has made the emperor the ideal finale on Sunday, all four parts Albert. Slapping and slicking tive*’ and Rob Edwards as an 

nded sergeant crawls on. witches brew a nMon. or alternatively look pain- ashore in a neoprene wet-suit contrast to Livia, amiable and of John Hopkin's 1966 quartet, his happy way above the real incisively circumlocutory coun- 

ousiv wounded, barely able hallucinogenic drug, so that Mae- fully old fashioned? without luggage and appear trusting even though possessed Talking To A Stranger. world, Albert’s marriage begins cillor. 


• igth when the time comes to 

■ Deutsche Open, Berlin 

' " t ^ ^ Wir erreichen 

' mean, resonantly sp<*en by before suddenly daylight "▼ -Ll VI X VlvIlVlI 

Curran, is no courtly springs up and reveals the 
a powerful warlord, a leader terrible truth. jf _ T^l 

denFluss 

?hi! beaded by Dorothy Turin's ! 

■.confident captain then, able q^ e yy confident Lady Macbeth, t t?t t rr * -r- -r, u p « n n t c - 

' 'S^ a iw>nhe^^and/°lidv clearly the master of her bus- ELIZABETH FORBES 

. Sth P ? Ph ^ ; band from the beginning, and 

-.ain green dress, somewhat n^her^Hfe^lS ' Tbe Dent5ch ® °P er West Musically the performance is 

. led on the skirts. Kings and S5I5.P, jSK Berlin §s the firat theatre to take of a high standard. Closer 

es they may be called but “P Hans Werner Henze’s opera acquaintance with tbe score un- 

" (.they are is tongh leaders I* 1 -® ? Wooacurdung burst of We ^ Rwer since its daubtedly makes it easier to 

"'feasant armies bent on per- ny *i®|?“* nBnA _ an . _ premifere at Covent Garden last distinguish the individual 

• I conquest. ^Paul Daneman is a tyn^ucal July; Henze himself has made strands in the double and triple 

D *» n ■ a royal Macbeth and the German version of Edward scenes, but Christopher Keene, 

..-rector Peter Coes sunple, Edgar Wreford a Banquo with bond's "action for music, " cn- the conductor, obtains playing 
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You can bank on it. 


Factoring is not just a matter 
of reteasing the capital tied up in your 
sales ledger. 

tt is management Credit Control. 

A feed back of management 
information constantly, freely and 
flexibly available. 
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a or simply ing indeed. Martin RuppreCbt as designer, 'WtUiaro Murray. looking ■ experienced teams in the business. 
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log quite different from, hut Douglas Mac Arthur, * plays the (jniy vamrni n^me UlUa TdSL, 

- leatre Royal. Stratford E* just as valid as. Henze’s own. General, providing a strong extra secure systems that are installed 
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microfiche. 

When you factor with Griffin Factors, 
you get more than just a new source 
of capital that expands as your turnover 
increases. 

Griffin take over the administration 
of the sales ledger, issue statements 
to your aistomers and tactfully 
collect the debts, always with 
reference toyou. 

You save on space, accounting 
machinery andextra staff by not having 
to provide for sates ledger expansion. 

You save on losses due to bad debts because 
Griffin provide 100% protection against bad 
debts on approved accounts. 

You receive up to 80% of approved debts, 
less charges, as soon asthe invoices are 
rendered and notified, and the rest when your 
customer paysjGriffin. 

Since up to 25% ofyour annual turnover maybe 
fed up financing yoursales ledger, factoring 
could mate available toyou a great deal of exira 
capital for growth. 

Why not fend the coupon nowfor a 
discussion with the Development Manager, Griffin 
Factors Limiled, Famcombe Road, Worthing or if 
you prefer telephone 0903 2051 81 





mmmrn 


Name of enquirer 

Position 

Name of company 

Address 1] 

Tetephone number 

Isycwr company incojporafed 
and registered in the UK? 

Is your company^ annual 
turnover more than £100,000? 

Are your safes to trade 
customers? 

Nature of company's business.: 

. 


Mbs j | | no 
> fes [ j ) no 
Y es j 1 | no 


: Griffin factors Limited 

f AELasnx>mo c uir'uwrBANM:MrrED 


L *** 


FT 20/10 I 

J 



4 


- The Financial Tim^Wedse^yvQ 20 itiHz 


l BANK OF AMERICA, NT & SA 

2. CITIBANK, NA 

3. CHASE MANHATTAN BANK, NA 

4. MANUFACTURERS HANOVER TRUST CO. 

5. CHEMICAL BANK 

6. MORGAN GUARANTY TRUST CO. 

7. CONTINENTAL ILLINOIS NB&T CO. 

8. BANKERS TRUST CO. 

9. FIRST NATIONAL BANK, CHICAGO 
*}. SECURITY PACIFIC NATIONAL BANK 
11. WELLS FARGO BANK, NA 

1Z 

13. CROCKER NATIONAL BANK 

14. UNITED CALIFORNIA BANK 

15. IRVING TRUST COMPANY 

16. MELLON BANK, NA 

17. FIRST NATIONAL BANK, BOSTON 

18. NATIONAL BANK OF DETROIT 

19. FIRST PENNSYLVANIA BANK, NA 

20. BANK OF NEW YORK 


Can you name 


the 12"largesi bank 


in the US,? 


WeVe a worldwide banking system 
with $9.2 billion m deposits, which includes 
$2 billion in personal savings. 

We have $541 million in capital, $80 mil- 
lion in reserves, and $10.5 billion in assets. 

We have 316 branches throughout 
New York State and 29 offices throughout 
the world. Have you guessed our name yet? 

We have our international operations 
based in New York City's financial district. 


with key people in the world’s major money 
Centers. We have extensive experience 
in foreign exchange and in foreign currency 
management. Do you need another due? 

We do business with half of the 
leading U.S. national and multinational 
companies on the “Fortune 500” list And 
over 750 banks in more than 130 countries. 

Now do you know who we are? 

We Ye the Marine Midland Hank. 




EUROPEAN NEWS 


Raids after S nani^ nv^ 


N. Korean 


expulsions 


investmeni 


Swedish police have raided ten 
finns and homes hi Stockholm 
and an unidenMSsd ctty Id their 
search for contraband, as a result 
o£ the expulsion of all North; 
Korean diplomats from Denmark 
and Norway, Chief Public Pro- 
secutor Mr. K. G. Svensson said 
yesterday, UP! renUrts. He said 
the Monday night raids led .to 
the arrest of four Swedish 
businessmen and the- seizure of 
500 bottles of liquor and 10,000 
cigarettes illegally brought into 
the country. 

Denmark last Friday ordered 
the North Korean diplomatic staff 
of four out of the country within 
six days for dealing in narcotics, 
liquor and cigarettes. On Monday, 
Norway ordered the five-man 
North Korean diplomatic staff- 
including Ambassador Kfl Jae 
Gyong who is based in Stockholm 
— off its soil within six days for 
illegal trading in alcohol and 
cigarettes. 


BY ROGER MATTHEWS MADHXD, OcL-19. . 

THE MOST critical stage of the The three unions decided on 
struggle within the ' Spanish, this action in protest at the 
regime ova Govenunent*? recently ' intro- 

pace <rf -constitutional- reform SjJfToackage of economic 
gocld be]5?ely m^res P whS include'! Hjuit 

the next four weeks. This ■ and greater 

the time limit set hy the .Govern- ^ coinpani^ to 

raent to-day for the Gortes^Pa* ^mnloreeT^^ '? 

liament) ta approve «r, reject- its ? unniss empi v 68 ' - v':.;*.-. 
draft law which provides for A. union .spokesman raid mat 
general ■ elections leading) to^q. the economic measures; repre- 
new two-tier Parliamentary sys* sented a grave -attack- against 
tern. ' \... working class inter ests • -and 

It is considered unlikely: thatj emphasised the necessity -cf a 
file Cortes, a heavDy ConsOrya- massive, peaceful and respon- 
tive body, will give tbe-'necessary ejhle answer. Given feR 
two-thirds majority. to the ^draft taiice of the decision tocalj Just 
law. as. it. now stands- and -WM for a one-day .action it was vital 
instead propose several amend- that it was a success and efforts 
ments. >’ .■'■■■_• .■ .' to ensure this would , begin 

Prime Minister Adolfo^uam immediately, he said.- - r 


abroad ris 


6jr Nicholas Colchester 
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and his Cabinet will- then have v , irih „ evidence of a harden- 

by employe, to] 


Barre:’ Limit 
EEC assembly 


t.nt nf 1-Ho ' low ,it wlilAh ■ i4«b ■ einSBS CaJ«c 


tent of the law, xn which, case “iifrr %r7iu. Basaue orovlnce of 
they can either ask King ian, S rta- 
Carlos to dissoTve the Cortee-gnd workers for - iff - days 

Rostov* to a ref**nd^t>r ^^weri*eirin£mSS 


The French Government has 
made it clear that, while it is com- 
mitted to the principle of direct 
elections for the European Parlia- 
ment, there is no question of the 
Parliament being - given greater 
powers, David Curry writes from 
Paris. This is the main burden 
of remarks made by the French 
Prime Minister, M. Raymond 
Barre, at a week-end seminar. 

. He said that there was no 
reason to fear the creation of a 
directly elected Parliament, a clear 
reference to M. Michfil Debre, the 
Gaulllet Former Minister who is 
vehemently opposed to direct 
elections because he thinks they 
will compromise national 
sovereignty. According to M. 
Barre, the existence of the Euro- 
pean Council (the summit meet- 
ings of EEC heads of Government) 
was the guarantee that the Par- 
liament would pose no threat to 
traditional decision-making. 


accept .toe changes, radi^ran support'-of ■ wage de- 

even more open , confrontation 55J“P_ Port work ers - in- Bilbao 


even more open . confrontation p-f. Workers - in- Bilbao 

witix oppostiion parges.. r -. , - to woric after. a| 

Either way, 1M King and lib rf^av stoppage hut ' hav.6 
Government now have 1 a Well- a iL ninvew two weeks : to 

defined timetable in .which, to demands. - - ■ 

declare positively feelrihtaK mcet uemanas.^__ 

Lions. political "police -meanwhile. 

The Government is partied.-" made a number .or _ swoops last 
larly anxious that .the ; debates night and arrested a senior, 

In the -Cortes should 'proceed member of the Gorpmunirt p^ty, 

without, emotive external to- Lucio LobatO. who only 
fluenees which, could harden out of jaU this summer after 
opinions anlong . deputies. It was serving 25 years; end a number 
therefore particularly concerned of Left-wing lawyers.^ 
to-day at the announcement/ by been present yesteroay at a mass 
the three main. Illegal , trade meeting in Madna Uiuvers ty. 
union orgalhisatias to call for to discuss a senee of pounrai 
a National Day of in dittirlaj issues including repression out-! 
action on November 12. tag the Franco «ra. 


T5*E TENANCY of West \ 
roan industry, to invest W/ 
continues unabated accortfj ■■ 
new statistics, published ' 
by the Bonn Economics Vk,/ 
In the first 'six months .tjfl* : 
DM2.75b.ii; was invested^'. : 
compared With DM2.44bn,'j'' 
flttt half Of last year . . . - - 
■; This outflow of funds .h jfs- 
the total of German irnrej^ ■ 
overseas since 1952 to'DM£f/> 
For the first time tMs-figfit’/ 
ceeded -the DM4-L35bu. iav ; . 
by ■ foreign countries Jjr • 
Federal Kepu^blic- slhce^ 
time. Wiese figures at^jV 
ever, merely, the. money. i--.- 
ferred across national; 

They do. not reflect the-. ' 
nuicb'greater amounts o£-< ^ 
iiised -.locally ■ - by coijjEj 
investing overseas. 

West Germany, hashow-'. 
investing about DM2-6bn: a 
in the first six months of' 
successive years. In fee flrt ; > ' 


of lS78,,axactIy 49 per cel -" 
this was invested inside 31 * 
and- 44.7 per cent r.in Aid-: 
3.6 per cent. -.was, Inyo*.-: 
Africa and 4.6: per cent; '4a-.-: 
There was actually- a diaE . 
ment in Australia .of DMSd 


The Individual countries 
ferred by Gegnan.> ihdu« 
1976 were . Holland 6 
DM45 9m-, fee 

Switzerland . with - if 
Japan with DM174nx^ .mji„ T 
by Britain ;ahii Fripii^p* 1 

DJIBSm. each. \ 

' The Ministry v antas ^ 
DMl-OSbtu or 37J5.pt^^» 
German foreign imnsme 
the first half, 
developing countries. , r .It 
that it would IDce. to ? «ee tW-v 
portion- Increased by edrt-. - 
feat one drawback; is fee tU.-: 
security for foreign .-mygal - 
offered by many dKffC,;; 
countries. - . . . Vvi 

i- Among the industry s^rjii-- 
is once again chemicals 
accounts ..for fee largest 1 ^ 
of German money goli»: 
seas' in the' first : suc m onfBh-: . 
chemical - , industry 
DM43 Ddl. the , mari ■? 
Industry DM4l5m^ fee, / 
ateel; industry DMaSOnt;^ 
industry DM2 70m ^ and' the 
trical industry DM253m. . 

came next ; wiih PM225 dv ; ■ 

. Meanwhile, althou^i 
shadowed by. fee outwards 
foreign investment in Gal:-: 
picked tip in fee - first hi ■; 
this year. The figure, ; 
first Six months, was THE r 
up from DM933 m. in the- 
half of 1975 ' 


Irish call for import controls 

BY <«JL£S MERRITT DUBLIN, Oct IS.' 


Concorde landmark 


- Today’s Paris to Washington 
Concorde flight will carry fee 
20,000th passenger to travel 
supersonic since Air France put 
fee aircraft Into scheduled ser- 
vice. Since January 21. the air- 
line has carried about 9.700 
passengers on the service to Rio, 
with the twice-weekly services on 
average at (&5 per cent, of capa- 
city. The weekly service to 
Caracas, which has been available 
since April 9, has carried some 
1,900 people, representing 35.2 
per cent, of capacity. The Wash- 
ington-Paris service, opened on 
May 24. has managed 84 per cent 
seat capacity on its thrice-weekly: 
Bights. 

The West German carrier 
Lufthansa has commented feat 1 
while fee loss of passengers to 
supersonic on fee run to the U.S. 
works out at around Frs2m. a 
year. “ If we had bought Con- 
corde, we would have lost around, 
Fr&3(M0m. per aircraft” ‘ 


THE IRISH Government has 
been called on -by ^one of fee 
republic's leading tride unionists . 
to introduce- selective import 
controls. Claiming that- Ireland - 
Has become a “ dumping 
ground ” for goods and produce; 
and that that has aggravated 
fee unemployment, Mr, John 
Carroll, vice-president of the 
Irish Transport and. General 
Workers' Union, said feat fee 
republic’s home market had 
been u economically raped.” - 
In a direct attack on the 
Cosgrave Government's, -recent . 
Green Paper on the economy, 
Mr. Carroll stated that at present 
there was not “a hope In hell" 
of any 1977 improvement In 
unemployment. The latest official 
figures now put fee unemploy- 
ment rate at 12.1 per cent, trot 
an EEC labour survey to be' 
released soon is understood to; 
indicate a total of 18 per cent ; r 


Mr. Carroll demanded “major 
gambles" by fee Government in 
the next few months,- . ana 
particularly in -fee - January 
budget to stimulate economic 
■ activity— notably a reduction in 
. personal Income tax and' impost 
tion of selective import controls. 
The Irish Government is 
expected strongly ; to ■- resist 
demands for import. restrictions, 
but income concessions 1 are 
believed to . form part - of - -the 
package currently being dis- 
cussed wife unions and 
employers -as the Dasis.fo? a 12- 
. month pay pause next year.’ 

Ireland's unemployment crisis 
has also been , blamed . on .the 
violence in Ulster. -Mr. Brendan 
O’Regan, ' president .of'., the 
Shannon Free Airport Company, 
has claimed feat the- continuing 
Northern Ireland crisis has been 
more responsible than any. other, 
stogie factor for. “ reducing and 
; even eliminating employment 
r opportunities.” 



Cyprus expulsions 


The number of Greek Cypriots 
stiU living in fee Turkish-held 
Northern part of Cyprus has 
dwindled to about 4,700, accord- 
ing to a Government report, 
writes our Nicosia correspondent. 
It said some 4,000 Greeks had 
been expelled from the area by 
the Turkish authorities since the 
beginning of this year. 

The report accused the Turks 
of resorting .to “all kinds of 
oppressive measures to force the 
Greek population to leave their 
homes and lands." ■ The expul- 
sions. which continue at fee rate 
of 30-50 a day. have Increased. 
The number of Greek Cypriots 
(officially estimated at 200,000) 
which were originaUy displaced 
from their homes by the Turkish 
invasion in the yuramer of 1974. 




Finnish elections 

The preliminary results of fee 
Finnish local government elec- 
tion on October 17-18 confirm the 
early trends calculated by com- 
puter on Monday night, reports 
Lance Keyworth from Helsinki. 
There has been a small but 
definite shift of 1.7 per cent units 
to the Centre and Right and -an 
equal swing away from the Left 
since fee last local election in 
L972. 

The Socialist parties have hwt 
their majority to fee non-Socialiats 
in IS communes, including .nine 
of the bigger towns. The biggest 
individual victor is the Conserva- 
tive Party wife 20.8 T»r cent of 
the votes cast, a gain of 2.9 per 
cent units. Had this been a 
parliamentary election and it was 
fought more like one than a local 
election, the Conservative Party 
would now be fee second biggest 
in the country, dLspLadng the 
Communists and the Centre party. 
The Social Democrats arc still 
head of the poll wife 25 per cent, 
of the rot« cast, while the Com- 
munists trail with 18.5 per cent 
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EEC and Bangladesh 

The European Common Market 
and Bangladesh yesterday signed 
a five-year commercial co-opera- 
tion agreement aimed at increas- 
ing trade between the two sides. 

particularly Bangladesh exports 
to the Nine. The agreement pro- 
vides for mosMavoured-natlon 
commercial status, and an under- 
| taking to promote export develop- 
ment and diversification. 


BaidaysBarikfctematiomJ ! 
has become the first British bWc to 
establish its ovvn repieseriCaihrein : ..V; 


Irish dismissal call 

The Irish Cabinet met yesterday 
amid opposition demands for. fee 
dismissal of Defence Minister 
Patrick Doncgan for his outspoken 
criticism of President Cearbhail 
O'Dalaigh UPI reports from 
Dublin. Mr. Donefan has already 
promised to apologise “as soon as 
possible" for calling O’Dalaigh a 
“thundering disgrace" because of 
bis attitude to the government’s 
anti- terrorist legislation. The 
President recently referred the 
Emergency Powers Bill to the 
Supreme Court to test Its con- 
stitutionality. The court ruled 
last week that it was not re- 
pugnant to fee constitution. The 
measure gave police power to 
hold suspects far seven days in- 
stead of 48 hours. Mr. Donegan 


work of more than 1,700 offices kx over 
70 countries around ffie wodd! 

Our new office iri.Iaanbd Wl 
provide up-to-date economic arid . . ’ 
maricet intelligence for companies " ; . 
trading with Turkey as . well as advfce 
and guidance oh tfaefotmuhticgt and 
financing of cornirie^ : 

Get in touch with ci# - v - 


address below or in 
Kingdom Gonritcrbur Ihternatianal 
Divisicraatld^Fendiurdi Street, 
London BCJ 3HP.(0t283 8989).; 


at a formal military function In 
Mullingar on Monday described 
(he President's action as an 
“amazing decisin" and said that 
the President was a "thundering 
disgrace.’' 
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lira crisis: Patching up the leaks 


U ft L 1 * i t \ 


is in the midst of fte 
‘ v'Vuoor lira crisis this year 
: : prised by a fresh attempt 
-:»,SUise- the currency at. a 
'vTtettL latest- round 
■-^v^^ure- ou‘ the lira.. which 
t «t during -the last days 
i‘-,'%'M»heiV followed a three- 
: tj, lull during which indus- 
Jodaction rose sharply on 
''^s of export demand' and 
':«-r.' ; 5iC stock building, price 
siarfrened. and - the 
otpsyroents showed one 
.‘ r - ? Kje amazing summer re- 
wSch showed, bat only 
ir-v^fefc ^0 positive effect 
" ■ l^temxwindiag oF leads and 
j i-.rhave when other favour- 
i S\(euntstanee$ permit- •• 

> ;v .with the summer tourists 
; toe. the seasonal Frau and 
7 .Lie -export peak over, and 
other imports rising for 
• L.Uter, the harsh fact that 
>; c ' r -s suffering from deep- 
.-structural defects which 
- ..'’Mconnmlc growth meom- 
-7 ■ L with monetary stability 
■r'L'i.yments equilibrium has 
-. *Rcd in all its crudity. 
I. 1 ? -first lira crisis this year 
Halted on January -0. when 
. .A: Ciorities rinsed the foreign 
U ,v « cie market Tor sis weeks 
; 1 “ ^lending nearly S6G0m. in 
'"Li’eeks in a vain effort .to 
?-. the lira at a rate of 
f:~_i 6SO-6S5 to the dollar, 

uhe market re-opened on 


middle of April 
•i^iira fell to around 
the dollar and a 
L- V political crisis 

V£k 


BY ANTHONY ROBINSON, IN ROME 



: V I the Bank of Italy 
d, with considerable diffi- 

- i.o hold the rate at <71 
:/ JoUar. Bat by, the middle 
-Lif the lira had already 
L d around 900 to the dollar 
L lew political crisis and 

jf early general elections 

-''■Government resigned on 
-:0 and the lira continued 
tg to a record low of 927 
; : 'dollar at- one point on 

- • before the caretaker 
:ment announced the tnipo- 
->f a 50 per cent- deposit 
: oils. 

•“ artifice, which not only 
: .nports more expensive but 
" plied a substantial reduc- 
. j bank liquidity , served 
‘ ify expectations regarding 
' urc course of the lira and 
. ed the currency -to some 
; from the inevitable pre- 
al nervousness ■ and 
_iinty. 

"failure of the Communist 
to overtake the Christian 
-rats and the failure of the 
ing parties generally to 
s an overall majority at 
ne election dispersed many 
? more emotional clouds 
nding Italy's political 
and contributed to a sub- 
I re-entry of capital. This 
v was also favoured by 
vailing high interest rates 
:ht credit. 

unwinding of these pre- 
^speculative positions co- 
nvith normal seasonal fac- 
liuch as tourism (itself 
[I by the cheapness of the 
ijnd high export volume 


resulting from increased inter- 
national competitivity .and the 
world-wide economic upturn, to 
produce a L830bn. balance of 
payments surplus in July fol- 
lowed by a smaller surplus of 
around L310brt. in August. 

Bui two swaHows do ! noi'make 
a summer and by September the 
new Government started ^.talking 
about the need for new. sacrifices, 
about the need to reduce Govern- 
ment spending and raise revenue, 
and about how to finally the 
proposed industrial reconversion 

On October 1, f Sig 
Andreotti announced an 
unprecedented -three- 
point increase in the dis- 
count rate to 15 per «ht 

plan to channel Funds. -into 
industrial investment. 

In effect, tv hat the Government 
was doing was to take up again, 
some ten wasted months later, 
the measures under discussion 
in December last year prior to 
the Socialist party’s ultimatum 
which, .sparked off the various 
political crises of 197&- 

On October 1. the first of What 
has proved to be a long series 
of new restrictive measures were 
taken when Prime Minister 
Giuiio Andreotti announced an 
unprecedented three- point in- 
crease in the discount rate to 15 
per cent., rising to 18 per cent, 
for persistent borrowers. At the 
same time he announced the 
imposition or 3 temporary. 10 
per cent, surcharge on foreign 
currency purchases— the . sur- 
charge which came off, . .as 
promised, on Monday. The atm 
of this surcharge was to 'put an 
additional temporary wall 
around the lira— which by .this 
time had declined to S77 : tp^tbe 
dollar after three months' at 
around LS40 — in the expectation 
that the West German elections 
would’ be followed by a D-Mark 
revaluation, that negotiations 
with the IMF at Manila 'would 
add at least another 5530m. to 
the reserves, and that & the 
meantime the Italian Qovern- 


The austerity package 
has been presented as a 
series of patches tofcover 
tip the country's econo- 
mic leaks. ;H. 


ment itself would have finalised 
and announced its own -austerity 
package. 

The D-Mark has been revalued 
against the other snake cur- 
rencies. the IMF loan negotia- 
tions will rcsnme in two weeks 
time and the h austerity package 
has. been cabled, together. But 
there • - -is a still - considerable 
nervousness about. 'whether the 
measures' taken are sufficient 
even it** the short run. while 
nothing' concrete has yet been 
done to convince Italian or 
foreign opinion that a stai? will 
be ntode shortly on tackling the 
structural roots of the Italian 
problem. 

But before examining the 
structural problems, it is as well 


ti> recapitulate the austerity 
package which has been dribbled 
to the public in a series of 
announcements ov&r the past 
three* weeks without even a con- 
vincing public relations 
cverc«s»c to present it as anything 
else bui a series of patches to 
cover up ihc must obvious leaks 
in the economic inner tube. 

In practical terms the most 
significant measures are higher 
petrol taxes, which alone are 
expected to raise Li re 1,2001m.. 
plus higher taxes on cigarettes 
and football pools. Bail fares will 
go up 10 per cent, in November 
and a series of increases are 
under study for electricity, gas. 
telephone and public transport. 
At the same Lime several mid- 
week religious holidays will be 
converted into extra holidays at 
Christmas and summer, and the 
automatic threshold payment 
system will be blocked for those 
with salaries over LSm. 
annually. Those with salaries 
between L6m and LSm. will 
haw- half iheir threshold pay- 
ment* blocked. In both ca>es the 
difference will be automatical!* 
invested in special bonds, issued 
b\ thr- Mediocrcdtio Cent rale, a 
medium term credit institute, 
and frozen for five years. 

AH lbesc measures to increase 
taxes and reduce incomes have 
been accompanied by a series of 
interest rate and exchange 
ntarkcl regulations. Apart from 
raising tbc discount rale to 15 
per cenr. ihc authorities have 


also placed a new ceiling on bank 
leading. Total credit expansion 
by the commercial banks must 
be kepi within 20 per cent, by 
ond-Marcb 1977, compared with 
tho 25 per cent, growth on an 
annual basis registered over the 
past three months. 

Since October 1, exporters 
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have been obliged to finance 
directly in foreign exchange 50 
per cent, instead of the former 
:«0 per ccni of their export 
receipts. This means . that 
exporters are obliged to obtain 
3 foreign currency loan from the 
banks equal to 50 per cent, of 
the value of the goods exported 
at the moment of leaving the 
country and then exchange tho 
currency immediately into lire 
through the Foreign Exchange 


OHiee. This reduces ihc lags of 
trade payments. 

At the same time, foreign 
hanks and residents are no 
lunger allowed to make use of 
their lire credit lines with Italian 
banks and the validity of foreign 
currency giro accounts has been 
reduced from seven to two da>s 
— both measures aimed at reduc- 
ing speculation based on exploit- 
ing tbc time-lag between the 
completion of transactions. 

Another, highly controversial, 
measure is that raising the fiat 
tax on dividends from 30 to 50 
per cent., a measure ostensibly 
introduced to sweeten the pill 
for the sacrifices demanded of 
the working class but widely 
denounced as demogogie even by 
the Communist Party itself. 

Apart from shoring up the 

lira in the short run. the purpose 
of the package is to take some 
L4.000hn.. or roughly ^.5 per 

cent, of GNP. out of the hands 
of consumer- and use the bulk 
of this sum to reduce Lhe deficits 
of the puhlu- utilities and the 
state and hence the public bor- 
rowing requirement-; which is 
now recognised to be the major 
L-ause or inflation — as in the 

U.K. 

In addition the got eminent is 
also expected to reduce the meat 
import bill: the second largest 
import item a Tier 01! products. 
It aims to do thu by importing 
cheap frozen meat from the EEf: 
stockpile and possibly by raising 
the VAT tax rale From the 


There are no signs that 
the Government is actu- 
ally capable of reducing 
the growth of public 
expenditure. 


present IS per cent, and/or 
closing butchers' shops an certain 
days of the month. 

The list of measures taken or 
proposed is certainly a lengthy 
one. But is U adequate or 
appropriate? 

Foreign Trade .Minister 
Rina ldo Ossola is one of those 
who believes that it is virtually 
useless to impose higher taxes, 
which inevitably will be 
reflected in higher inflation, 
unless more drastic action is 
taken on the automatic threshold 
payment rron*. in block or radi- 
cally change the system. The 
present “ basket o. f goods ’’ on 
which ihc automatic inflation- 
linked cost of living allowance 
system is based has been 
unchanged for 20 years. To 
reduce the srif-perpeluating 
inflationary effect of the system. 
Sig. Ossola and others insist that 
imported goods and public utility 
tariffs bp excluded from the 
basket, and that while this 
revision process is going on the 
whole system should he blocked 
for at least six months to give 


a respite from self-induced 
inflation. 

At the same Umc, however, 
there are no signs that the 
government is actual ly. capable of 
reducing the growth " of public 
expenditure, not to speak of 
actually cutting it back. Sig. 
Andreotti announced .his inten- 
tion to make ministries cut their 
budgets, but up till now the cuts 
amount to a minuscule L93bn.— 
out of total governm'ent spend- 
ing next year of L36.000bn. — a 
derisory percentage. ’ 

The point is that once again 
the Government has reacted to 
a run on the currency with the 
usual emergency measures. 
These may manage to stabilise 
the currency (at a lower level 
than before) but at the price of 
a reduction in economic growth, 
a further decline in investment 
and hence a jet weaker base 
from which (he economy can 
start the next hypothetical 
future recovery. It is a negative 
stop-go-stop similar to that faced 
by the U.K 

But. compared with similar 
crises in the past, there does 
appear to be a heightened public 
awareness of the nature of the 
dilemma and the precarious 
nature of the overall economic 
and political structure. Both the 
unions and the Communist 
Party have publicly agreed that 
sacrifices are necessary, that in- 
flation is public enemy number 
one. and that profits and invest- 
ment are necessary to get the 


economy moving again. But in 
a country, where, in spite of the 
crisis, the autostradas are full 
of expensive imported cars and 
other external signs of wealth 
are openly flaunted, and where 
tax evasion is still widespread, 
the unions and the Left want 
sacrifices to be justly spread. 
At some stage, that is sure to 
mean new demands for the entry 
of the Left-wing parties, includ- 
ing the Communists, into a more 
broadly-based government than 
the present minority Christian 
Democrat Cabinet of Sig. 
Andreotti. 

But as Communist Parly Secre- 
tary. Si". Enrico Berlinguer, 
made clear 00 Monday in bis 
keynote speech tu the Party 
Central Committee, the Party is 
in no hurry to enter the govern- 
ment at this time. The question 
is will events force their hands. 

The question is whether these 
long-term goals are more likely 
to be reached under the present 
arrangements whereby Lhe Com- 
munist Party remains outside 
the government, but lends its 
critical support through absten- 
tion in Parliament and close 
monitoring of the government’s 
action at the committee stage or 
through lhe formal inclusion of 
the Communist Party into a 
broad base government coalition 
at sonic point in the future, 
whose timing, is more likely to 
be dictated by the evolution of 
the economic situation than any- 
thing else. 


'"National flies me non-stop to Miami? 

To over 30 U.S. cities? 

And connects me to the Caribbean, 
Central and South America?” 


Say ‘National Airlines, take me, I’m 
yours” when you're thinking about a trip over 
to the States. Its the logical choice when 
. you’re flying to cities in the American South 
‘-.and South-West, and even further south 
than that. 

. Nationals flights from London fly you 
non-stop to Miami, the sunny gateway 
toAmerica. National can fly you to over 
30 American dries like Houston,New Orleans 
t *md throughout Florida. 


. ' If Central or South America, or island- 
hopping in the Caribbean is your final 
destination. National can connect you there 
from Miami, too. 
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In fact, because Nationals departures, 
services and flights to so many dries are so 
good, people are saying ‘Take me, I’m yours* 
over and over Three out of four of our 
passengers have flown with us before. 

Start your trip to the States through 
America’s sunny city. Miami For more 
infor mation or reservations call your travel 
agentOr call National Airlines at . 

01-629 8272 And say “National Airlines, 
take me, I’m yoursr 
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S RULING Christian 
it Party decided early to- 
■ preseat an extremely 
Abortion Law Reform 
Parliament to counter 
permissive proposals 
being discussed in 
tee. 

vice-secretary Mr. 
ti Gallwii told reporters 
marathon session of the 
executive committee that 
i would only be legal 
tbe Christian Democrat 
i when there, was a choice 
i saving the life of a 
or of her unborn child, 
c the mother's health' was 
ted by a continued preg- 
t would still be a formal, 
u-punishable, offence to 
t abortion, be said. This 
accordance with a ruling 
Constitutional Court that, 
i circumstances, abortion 


. . ROME, Oct 19. 

could not he punished. 

Parliament's -Justice and 
Health Commissions are discuss- 
ing eight Bills tabled by other 
political parties to legalise abor- 
tion. The Commissions are ex- 
pected to produce a single text 
lor presentation in the Chamber 
of Deputies next month. 

The abortion issue has always 
been a delicate one in this 
Roman ‘Catholic country, and the 
Vatican has been unyielding in 
its opposition to any kind of 
legislation. Parliamentary dis- 
putes over abortion triggered a 
crisis which brought down the 
last Government in tbe spring, 
precipitating premature general 
elections in June. One result of 
the elections was that the 
Christian Democrats are no 
longer able to muster a majority 
in either bouse of .Parliament 
against abortion. Reuter 


ugoslavs to peg costs 


IUK5ANDAR LEBL 

EDERAL Government of 
tvia has proposed to the 
I. Parliament tbe basic 
ic targets for 1977. 
product should increase 
per cent., industrial pro- 
by 6 per cent., and agri- 
I production by 3 per 

ioyment and productivity 
rise by 3 per cent, each, 
lent in the economy by 
r cent-, real individual 
iption by 4.5 per. cent., 
■sports should increase by 
‘ cent, and imports by 7 
it Prices and cost of living 
go up not more than in 

much that will amount to 
to be seen. Inflation so 


BELGRADE, Oct. 19. 
far has been kept under control 
and in September was about 6 
per cent, compared to the same 
month a year ago. 

However, as from ton! ay, 
prices of some basic food like 
flour, bread, edible oil and pork 
have been increased by up to 
one-third, partly to compensate 
for increased prices fanners will 
get for wheat, sunflower seed 
and soyabeans, as well as for 
pigs. Government experts stated 
that . price rises decided yester- 
day would increae the cost of 
living, by 3 per cent. Other price 
Increases may follow before the 
end of the year, thus bringing 
the yearly inflation figure to a 
higher level than has been ex- 
pected. 



' ■■ 


IT URGENT- 



se will yon join the many generous friends who have 
ly made short-term, interest-free loans available to the 
e Curie Memorial Foundation to help finance the 
Jletion and opening, before Christmas, of two hew Homes 
over 100 beds for the care of -the most sadly distressed 
er sufferers in the U.K. Assured repayment in 6, 12 or 
ion; hs or at 7 days’ notice. Details from the Secretary, 
Sloane Street. London, S.W.l (01-730 915S): No loan, is 
small or loo big in the present acute inflationary situation. 

IN DEED IT IS 


'W«S . 

'•*•? r.f .>*; -* \-r.y:; - 



Na tional Airlines ^ 

“Take me 
I’m yours? 

National Airlines Inc. is incorporated in the state of Florida, USA 





The .Financial Times Wednesday October- -20. 1976 


AMERICAN NEWS 


OVERSEAS NEWS 





Quebec 

election 

next 


Electricity workers end 
strike in Buenos Aires 






month ay HUCH o-SHAUSHNESSY I BY L DANIEL Y®** *** 

- _ i phi+p ^ * HUGH O’SHAIKMNESSY MR. ASHER YADLIN, whom the because of his dose connections suspected of hasting’ been ; a 

announced that the long-expected STAGING a major cbal- affected. Union leader* among Bosri, commander of Israel Government five weeks 

provincial elKtionm Quebec will to ^ Argentine Govern- the strikers have been dismissed Infaptry Brigade and Governor a go nominated as the next element- in the praentcoaiition the purchase and sale ~ot a flat 
.be held on November 15 giving 1 ® *<.nnnwiin nniicv wm-vars from their posts. of Tucum&n province, a sugar governor of the country s Government, also effectively cod- mastered in someone else’s 

the minimum of about 28 days menfs economic policy, worke Meanwhile, violence continues growing area, claimed m a ^ ^ Bank— although his trola tiie Histradut and its na m * An- oftcer added that 

for official campaigning, writes at the two principal power in many part3 0 f the country, speech in Tucumfin that the army Wn TOrfansoff ?h^' were grounds totolieve 

Robert Gibbens in. Montreal, companies have returned to Following the explosion at the had “won the war against the appointment has ° fOTah^’S^oTtofcoimSys tharMx^^c^2 ot otiSsMting 

However, electioneering by all worfc Military Club in central Buenos guerillas." . oonflrmed-was last night taken mum i W m (HM ^ COimlrys that ^r. nnu*m -wn 


bank chief-designate 


TEL AVIV, Oct 


BY HUGH O’SHAUGNNESSY 


^TmrniMF 

I illfil wTflJi 




* A 12-day strife, which serial BrUPlVMB: " Bussi added, ta-ever. into custody by the 'police in ■“* 60 

about three weeks. Mr. Bourassa’s A l--aay strute, wnico senousiy at .Z5rate at the week-end, that the euerillas had nnlv been rnnneetion with various trans- wirier?* ^ 


liTil nt 

iTiX’iTJJl’iEuw " 


about three weeks. Mr. Bourassa’s a !«-/•«««. store at .Z4rate at the weekend, that the guerillas had only been connection with various trans- ^Before Cmnin* w of andthat -the ooUeTwwa tWi 

Liberal Party has been running affected power supplies . m the ™ ^cutive f Borgward able t0 ST^pofthe area SSSrSnEi owt by Kupat Ku^Hoto^YadS held toe tobS.^* ^ 

full-page advertisements m daily Argentine capital and which was Argentina, Sr Enrique Luis by reason of the bad economic Holim, the health insurance other kev Mats nramtoattons Mr Yadlin Tras not. the only 

papers recounting its record «*„* in nrotest asainst sackinas Arrosaearav. was killed at the an d **1*1 eriMe. of the fund of te Inf Uyj £?£*££ to* e Vr5Sfffi“ on^k^d^todK? .«SS 

■' in uoecus mm aaaat m per Generai j org e Kafael Videia, by assailants, who snot mm from many yean of government f^SJS&ywui ° ** ** * F ' Mr^iSamLi police FatotiSSisttSctoS 

cent, of the seats m the UO-seat ended on Monday though troops a car and escaped. negligence," he commented, Fum . er crests are expected nrSinr b,? 3 ^ P f£! lit 

SSStaJ AS ra mb Se and iwue “3 5? 11 r pS2rto d Niiwo^Sfr u In the capital ’ t f g"*" ? I “ h ,, ( . l!w ° w ? er ° f ?° tt *dueate in connectloD ^ /^estigatioiis magiSei oourt heretoat M* Sffitai-Btislm. to stated 

Rvrfi?i«v Ai ?! at th * Puerto Nuevo power buses were attacked with has bad no chance to educate w j,ich may gravely embarrass Yadlin'is accused of receiving hv the ooliee to be susnected of 

constitution, .the right &"**! «*" “ SSHSZ JS^L^X & ««• » hri 1« from_real_ Mtt .tavmg been _ involved hr* .^ 


LUIIUIU auu a luiliau ul A WO A ' . _ . .1 . . 

bread-and-butter issues which c^dad were the two companies 
may carry more weight. ^ 


General Domingo Antonio factories. 


.- The Parti Quebecois, led again 
by former Liberal Minister Rene 
Levesque (not a member of the 
Assembly) will campaign on the 
issue of Liberal mismanagement 
of the economy, tbe Olympics 
cost scandal, a referendum on 
tbe separatist issue if elected and 
local issues. 


Row shaping over Cubana crash 


ment to succeed - Mr. Moshe estate deal. Six transactions- are Yadlln— as well as to others. A 

Sanbar. under investigation and Mr. third remand or rather . an 

At the time, ■ Mr. Yadlia’s Yadlin, who Is 43, was remanded extension is that of ; the 

nomination was criticised by the in custody for 15 days.- . Accountant General' of the. rick 

banking and private sectors Police . say that he is also, fund- 


BY OUR OWN CORRESPONDENT 


BRIDGETOWN. Oct 19. 


tt’ *■ S n A POLITICAL row is shaping occurred 4-5 miles offshore, in claimed that in the diary of one r> j) rj 

r iat tor brazil between Barbados and Guyana other words outside its three of the held men was tbe name of A/U.U 

The Brazilian Fiat 147, an adapta- over the legal technicalities of miles territorial limits. an officer of the American 

tion of the Fiat 127, popular in the crash of a Cubana Airlines Mr. Tom Adams, the Prime embassy in Venezuela. He also OTlfl 

Haly and Europe, was introduced j e t off Barbados on October 6 in Minister, said Barbados had not gave details of CIA connections (IUII 

in Brazil yesterday in anticipation which ail 73 aboard were killed, decided on the matter of ex- with Cuban exiles, but he 

-of an estimated 1077 production Ti . . ,, . . traditine thp men from Trinidad stooned short of directly Thailand 

run of 120,000 cars, AP-DJ reports. It has been generally accepted ^ charSI he^and Sjd accusing either the U.S. or the announced 

The car, 7S per cent Brazilian that sabotage caused the disaster “ ^rges nere ana ciX of complicity for 1977. 

manufactured, is reported to get m which 57 Cubans, 11 Guyanese £ at J ,5? ™ P S SnSE? ^ complicity. yesterday t 

44 miles per gallon, an important and five North Koreans were « 85 3 “ se OI muraer - Tprrnricf nlnf later be- 

selling point in Brazil. It will killed. A Miami-based group of Our Georgetown correspondent lcuu,Bl r Iul military’s 

be built at Fiat plants in Betium Cuban exiles, calling itself El writes: Mr. Burnham has publicly upi reports from Caracas: Communist 


New Thai 

budget 

announced 


Riyadh accord fails 
to halt the fighting 




m m m m 




Thatiand’s military junta has . BY IHSAN HIJAZ1 . .. ; BELRUT, Oct. 10. 

announced a $3.4bn. deficit budget 

for 1977, but o^cials said THE AGREEMENT for ending Right in their attack on ^Mar- 

yesterday that more funds would the Lebanese civil war, which jeyoun and to have . supplied 

later be- allocated for the was announced last night at the helicopters to transport the 

military's tap priority anti- end of the Arab restricted sum- wounded, have established a 

Communist campaign, AP-DJ mit in Riyadh is already impaired virtual strategic control of that; 


BEIRUT; Oct 19. 


in Minas Gerais State. 


campaign, 


Condor claimed soon after tbe called on his Barbados counter- Venezuelan authorities have] reports. The Budget is basically by what has been described as- crucial 

.■ . - _ % — .a * — . e a! a . . .. > . I at.- ftnn a nnrnupfl . Ai r «* t « t ■»?»- . . _ ae 


Lebanese 


Gas price move a magnetic bomb on the Bight of the two Venezuelans. He said ageots to carry out terrorist *? 0Qth by 4 Uie ,alien emuan sive in South Lebanon by Right- p a lest ! ni an guerillas appears to 

The Bay State Gas Company has and two men, based in he was Informed that Trinidad actions in the U.S. and half a Government ^ wing Christian forces. . • be the objective. If the corn- 

said that it and 38 other member Venezuela, have been held in Tobago would give favour- do2en Caribbean and South i . 1 2 ie ®U d8et „S SS" These forces, which were said mandos are unable to retiun to 

utilities of the New England Gas Trinidad in connection with the able consideration to such an American nations^ according to bUSher tnan last bave been supplied with- arms .their bases there, they . would 

Association have appealed to the incident application. Press reports. The *i ar8 ft 5 and military vehicles hy Israel, be deprived of ; the - main 

Federal Power Commission He disputed the contention of Venezuelan police lnvestigat- t0 th ®. yesterday occupied the strategic privilege in the Cairo agreement 

< r PC in^° d » l * y prtce increases wj rhnrvPS the Barbados Government that ing the role of Cuban exiles in The Defence garrison at the town of Marje- ~ . win e r and pro- 

the FPT erantert was nroHurprs isO uldlHca tho inc dont unc niRndo R^rkfiHnc AMin.. tion and tne police, ine ueience ,wa tcmai: * tie letx wing ana 


uuuuui, LkdJiiicu auuu (U Mil w tucfcutiau auuivuuw ajatq * — __ • j * J ^ uutiai * 

crash that its agents had planted part to apply for the extradition discovered plans by anti-Castro sa™ G ope approvea lasi u, e Israeli-hacked railitaiT offeo- southern territory. Barring . the 
a magnetic bomb on the ftight of the two Venezuelans. He said ageDts to carry out terrorist ™ onth by . tbe ,alien a sive in South Lebanon by Right- Palestinian guerillas appears to 


Federal Power Commission He disputed the contention of Venezuelan police lnvestigat- t0 1 .. i i et « yesterday occupied the strategic privilege in the Cairo agreement 

< r PC in^° d » l *y prtce increases wj rhnrvPS Barbados Government that ing the role of Cuban exiles in The Defence garrison at the town of Marje- ~ . win e r and pro- 

the FPC panted gas producers the incident was outside Barbados the Cubana Airlines bombing 2?".^ thp S n d y° un - five ™^ es the Israeli 

AD 27 . Io f rev/ew. However no charges have jurisdiction, and claimed tbe have Linked it with other actions Sr^LS^hare'Totalline S615m But border - The garrison commands ^nuch attention to2 

£J J rT r 2. r0 l t L B 5! y been laid against them yet and crash took place one and a half in recent weeks. Among these aid moreT'iindJ main road to the slopes of fa Ae SSh^s to SS 

L It. h « e ,,^1“ - there is doubt as to the country miles from Barbados. In add!- are the September 21 killing of needed fortoe anO-’ Mount Hermon, the area once ' SjJffhHaSawSnffS Moharrer 

Sll be f far waiter 'Shin ^Se in whicb ^ should be tried, tion, as Barbados was a signatory former Chilean Foreign Minister cmwnunfst^ campaign. known as “Fatahlaml" because ? y ria d ,!\, ^ane^whth 

FPC originally* estimated. ThUs TJn Barbados Government to the MontrMl anti-hijacking Orlando LetelJer in Washington Revenue for ^ new fiscal year ffiS 1 " bad mtd °' conneitioM, said Sat^ SyL 

the increase in its costs to con- declared on Friday that “after convention of 1971, it could press and the bombing of the Guyanese u ProjeC ted at S2.5bn. and the gained bases there. - ’ in carT yj ng ou t the 

sumers wiu be about 10 per cent, exhaustive inquiries" it had charges. consulate in Tnmdad and rtginie w j]i have to seek loans to The Riyadh declaration called Rivadh ^- cor d it musf put an 

it said. been established that the crash The Guyanese Prime Minister Tobago. make up the deficit for implementation of the “Cairo to ^ right-wing co-opera- 


FPC originally estimated, 
the increase in its costs 




it said. 


sumers wIu'be aboutTo per cent, exhaustive inquiries" it had charges. consulate in Trinidad and I regime" wilThave to reek loans' to I The Riyadh declaration called wdlT accord ^ it^ ‘mulfvtit an 

“ ~ ;J been established that the crash The Guyanese Prime Minister Tobago. 1 ■ - I * — i — i ^ Kiyaan accoru muat pat ^ 


Carter matches Ford strategy in big cities 


BY JUREK MARTIN, US. EDITOR 


WASHINGTON. Oct 19. 


MR. JIMMY CARTER has ever, showing his sensitivity to diture bearing down on his that Mr. Carter has been too con- 
derided to match President Republican charges that he is a campaign finances, he has found temptuous of Mr. Ford re- 


make up the deficit. **u end to the right-wing co-opera- 

agreement which was concluded 21“ r-rraplil ; 

India PM iminiiiiitv by the Lebanese Government. and . . 

India riYi immuniry the Palestine Libera tion Organis- . s y ri3 ? a ®®i^ «? 

Indian Law Minister Had Ram ation in 1969. ■ have raised the subject with tire 

Gokhale indicated yesterday that . The right-wing forces were right-wing delegation which 
the proposed constitutional reported to-day to be still pres- visited Damascus last Week, and 
amendment granting the Prime g*ng their offensive with the aim warned them -Syria will deal -With 
Minister immunity from arrest or of- occupying two more -strategic the matter as soon us itomiUtary 
prosecution on criminal charges villages. Al Khiyam and Kfar jflrtion against the Palestinians 
was unlikely to become law, K e ] a on Sunday, they seized the and Left was completed. .*■ 
Reuter reports from New Delhi- Moslem vilage of Hanine which However7 the Israeiis and the 
A a ,, falls almost immediately on the Bight >have established a fait 


aecmea xo maxen rresiuenx nepuaucan cnarges xnax ne is a campaign nnances, ne nas ioudo xempxuous oi hit. r ora re- * , ■* i«ib iwuin«w V 

Ford’s strategy for the last ten dangerous big spender, he it increasingly necessary to cently (Mr. Carter strenuously Australia Zone border with Israel. If accompli in the south and it 

days of the election campaign eschewed endorsement of. the resort to tbe big events which denies this): it must be said, Australia would feel bound to It is beheved that the Israelis i could takfe. a great deal of effort 
by also concentrating heavily on controversial Kennedy-Corman attract major media exposure, however, that the copyright on declare a unilateral 200-mlle who were reported to have pro- and ^ strong ttilftary action to 
the country’s largest industrial health programme and said that savagery- in this election so far vided artillery cov/r for the eliminate iL . ^ . - L -.. - • 


iFTh m 9 mi i 


by also concentrating heavily on controversial Kennedy-Corman attract major media exposure. 

the country’s largest industrial health programme and said that 

states. though he wanted a health in- ^i i u i — — 

The intention is to stage a surance scheme that would pay \ ) ✓ _ „ . 

series of major rallies in the every penny of every American’s Thp II V 

centre of large cities, very much medical costs, he would only rmHp- 1 *“** ****** 

a traditional Democratic tactic Propose it when he concluded Aalfa Dvocidonfial 
as a campaign nears its end. the Government could afford it. rlCwlUdlMOl 

Again borrowing from the party Mr. Carter had originally Clnnl-in,. 

handbook, Mr. Carter will be hoped to be able to conduct his CI6CIIIHI 

hammering away at conventional Presidential campaign much as ▼!rv. 

Democratic issues such as un- he had his march through the I'fSs^V 

employment and tbe rise in tbe Democratic primaries — travel- 
cost of living. ling widely, even indiscrimin- 

This morning. Mr. Carter was ately. meeting with small groups But Mr. Carter also says tha 


indisputably belongs to Senator if next May’s Law of the Sea 
Dole, the Republican Vice- Conference session were unsuc- 


Presidential candidate, for his cessful. Foreign Minister Andrew 
performance In last Friday's Peacock said yesterday, reports 


debate with Senator Mondale. Reuter from Canberra. 

Both sides agree that Friday's 
final debate between Mr. Ford Japan Snubbed 

anH TLfr Paftar mav Ka rnmial in ■ • 


wvn mUp wh0 were reported tyhave pro- snd stroriS - zailitary actioif to 
armiery cv?r for ,he el.mteat, »■ - 

Rhodesian denied release 

* SALISBURY. Oct 19. 


iivlKMMHE 


and Mr. Carter may be crucial In c . . TI _ lAfc RHODESIAN /authorities have the faction would insist on his 

swaying the sentiments of the The Soviet Union offiriauy told «i aaea -,y, a 


electorate— or in 


uments of toe wchanse said they wilFnot ftee a detainee release, the sources said, 

persuading toe ^"‘t d.d I no named in /nationalist leader J The poUce- officer- indicated 


— — - vactprHav marking thp namea in , BHUVUK'IUI icauer yuusc- uiucw v uiuiuieu 

21? m ^aTnivSy o" to", ref tore- Bishop Ab^ Muzorewa 's delega- that thet Rev He^ K^i^a, 




■ 








polls have suggested sizeable “ jon of djpi^natic relations be- tion to tbe -Rhodesian conference a former party official, who was 


But Mr. Carter also says that swings to each man after the twecn two countries, the so that b£ can go to Geneva, detained about three months ago. 


in Florida, with its substantial as well ps large and shaking as he will not have recourse to per- first two and the race is still Japanese Foreign Ministry’ told sources ywithln 

_ i j / J T I- manv hands as nnssihls. enn.l attaH-e nn the Prpsirfont nine, onn.ink f ft. u)V,n«,. n r Z. ' .. v***o«/ I 


African would be released. The Rev. 


elderly (and Jewish) popula- many bands as possible. . sonal attacks on tbe President close enough for whoever Reuter. Ji was” an indication of Nation al^ouncil (ANC) faction Canaan Banana,, restricted -to 

tion, pushing hard for another But with the race getting in toe next two weeks — at least emerges as toe winner on Friday Moscow’s displeasure with Japan's said to-day. within 10 miles of Buiowayo, had 


tion, pushing hard for another But with the race getting in the next two weeks— at least emerges as the winner on Friday Moscow’s displeasure with Japs 
Democratic cause — a national tighter and . with the severe unless provoked into so doing, to ride in triumph to tbe White handling of the MiG25 affair, 
health insurance scheme. How- limitations on campaign expen- The Republicans have suggested House. 


Those undecided U.S. voters 


ON OTHER PAGES 


International Company News: 
Poseidon decline and fall 


But. they added, another de- already beep freed from res trie- 
tain ee and a man restricted to tion. tiie sources said. 

Bulawayo had been cleared to Meanwhile, President Julius 
join tiffe delegation. Nycrerc of Tanzania has' pro- 

Thwsources said a senior police posed tbat the five black “ front- 
officer told them yesterday that line” states of Southern- Africa 
former Deputy Secretary-General be represented by observers at 


SoMi 


fRI: heavier lossss 30/32 | Enos Nknla, detained about five the forth coming Rhodesia., con- 


Farming and Raw Materials: 
Lardinois “green pound ” plea 


months ago, would not be re- ference in Geneva, 
leased. No reason was given.- reliable ^purees said. 


usually 


BY DAY1D BELL IN FOUNTAIN HILL, PENNSYLVANIA 


US. soyabean forecast 37 and it was not yet known whether Agencies 


CONFUSED, uninspired and a 
little irritated, the voters of 
Fountain Hill will go to the polls 
In two weeks’ time. Their lack of 
enthusiasm for both presidential 
candidates is so pronounced that 
no-one can be quite sure for 
whom they will vote, or for that 
matter, whether many of them 
will vote at all. ■ 

In this, as in so much else, this 
small - Pennsylvania town typifies 
the -problems facing the Demo- 
cratic Party in the closing days 
of a curious campaign. Fountain 
Hill's 800-strong first ward has 
almost always picked the winner 
in presidential elections. It is 
something of a microcosm of 
thousands of communities in the 
major industrial states of the 
north and mid-west which have 
become the battleground of this 
election. 

Like many of them also. It is 
heavily Democratic with a pre- 
dominantly middle-income popu- 
lation, much of which, works in 
the Bethlehem Steel plant that 
straggles along the floor of the 
valley below the town. It is a 
settled community, proud of its 
identity and without most of the 
problems that plague larger 
urban areas. In 1960, the Ken- 
nedy campaign monitored the 
first ward throngh the campaign 
and Mr. Louis Harris, the veteran 
pollster, still regards it as the 
most representative political 
precinct in tbe country. 

Normally, Fountain Hill is tbe 
kind of place that the Demo- 
cratic Party relies on to vote 
heavily for its presidential can- 
didate. It is here that the Demo- 
crats : can build up a solid vote 
to counter Republican strength 
In the suburbs and in rural 
areas. In 1968, one of the two 
occasions since the war when 
the ward did not pick the win- 
ner, it voted overwhelmingly 
for Mr. Hubert -Humphrey,- the 
kind of Democratic candidate 
with whom its people really feel 
at home. 

But this year, the candidate is 
a Baptist peanut fanner from a 
hamlet in Georgia, with no 
national record, scarcely any 
standing in the party, and an. 
accent which many people here 
find a little difficult to under- 
*: stand. In past elections, tbe 


party might have compensated 
for this with a burst of advertis- 
ing and all the other boop-la that 
used to stimulate support Tight 
restrictions on campaign spend- 
ing imposed by the Federal 
Election Commission now rule 
this out There is not even 
enough money for buttons and 
bunrper stickers. 

Victory in states like Pennsyl- 
vania is particularly important 
for President Gerald Ford, who 
lacks Mr. Jimmy Carter’s strong 
southern base, but the Demo- 
crats can ill afford to do badly 
here either. Mr. Carter has re- 
turned to .Pennsylvania often, 
and most polls seem to show him 
well ahead in the state. Foun- 


Tbe number of people still 
undecided — a quarter of those 
intending to vote — is much 
higher than usual in Fountain 
Hill at this time in a campaign. 
It may be that most of them will 
in the end vote for Mr. Carter, 
but it seems possible that many 
will not vote at all. Small 
majorities in Democratic areas 
like Fountain Hill will not give 
the Democrats the margin they 
need across the state. 

Fortunately for the Demo- 
crats, Fountain Hill has no love 
for Mr. Ford. A surprising 
number of those interviewed 
believe that he is still somehow 
controlled by the iormer 
President, Mr. Richard Nixon. 


It would be ironic if Mr. Garter, the man who 
prided himself on the fact that he did not need the 
party, were to win because of it. 


tain Hill, however, suggests 
that he has very little reason 
to be confident that they " are 
right A year ago. when this 
reporter visited the town to test 
voter attitudes, no one had 
heard of Mr. Carter. His name 
is well enough known now. yet 
all the publicity that has accom- 
panied his success seems not to 
have wiped away a lingering 
sense of unease. The people of 
Fountain Hill still do not as 
one of them put it, "feel com- 
fortable" with Mr. Carter. 

That was demonstrated In an 
unscientific, random survey of 
the first ward in the past two 
days. Interviews with 133 people, 
carried out with the help of- a 
local journalist and a lecturer at 
a nearby university, indicated 
that Mr. Carter is ahead by 52 
votes to 21 for Mr. Ford. But 
33 of those questioned are not 
going to vote and 25 others said 
they have not yet made up their 
minds as to whom they favour. 
Two said they would vote for Mr. 
Eugene McCarthy, an indepen- 
dent candidate and former 
senator from Minnesota whose 
campaign for the Presidency In 
1968 provoked the decision of 
President Johnson to retire. 


The memory of Watergate is still 
fresh in people’s minds, no-one 
believes Republican talk about 
a lasting economic upturn, and 
most people seem to have a low 
opinion of the President's 
ability. He is well enough liked 
as a man, but, if there is a 
consensus, it is that he is not 
really up to the job. 

Yet he has one great asset 
He has been around for a long 
time. He has a “ track record " 
stretching over 25 years in Con- 
gress. Fountain Hill Democrats 
do not much like this record, but 
for some at least it seems to be 
reassuring. Mr. Carter, by con- 
trast is the man who came from 
nowhere. He is thought to be a 
risk, an unknown quantity, and 
there is a fear, especially among 
older people, that he may be too 
ambitious, too self-assured, and 
too certain that he can make 
changes where everyone else has 
failed. 

On the other hand. Fountain 
Hill is 3 union town and toe 
unions are strongly behind him. 
The steel company has begun 
laying off workers once again, 
prices are rising and there is a 
feeling of drift. There is a sense 
that life was better under the 


Democrats, that they are more 
adept at running the economy, 
and more Ukely to stand up to 
the major corporations which 
are still widely believed to be 
pusbiDg up prices. In this con- 
text. Mr. Ford’s chances have 
not been helped by a recent 
congressional report that Beth- 
lehem Steel and other com- 
panies, apparently legally, paid 
no federal taxes last year. 

But, so far at least, Mr.. Carter 
has not made the most of this 
economic issue. Fountain Hill 
voters have watched instead a 
series of blunders, by both can- 
didates. whicb ; have been 
accompanied by a bewildering 
barrage of charges and counter- 
charges, most of which have 
left people with « feeling that 
neither candidate may be up to 
toe job. Local. Democratic 
workers bave not- been pleased 
by wbat they feel was Mr. 
Carter’s mistake:' in allowing 

himself to be sidetracked time 
and again, for instance, in his 
interview with Playboy maga- 
zine. They feel, however, that 
the worst may be behind them. 
LM6 II 

Mr. Ford, meanwhile, also bas 
’ problems. " I have never seen 
an election in whicbiboth candi- 
dates succeeded in shooting 
themselves | n both feet. It all 
seems to have come down to who 
can get through the next two 
weeks with fewer mistakes," one 
man said. For afl this, there is 
some evidence that the Presi- 
dent’s errors in the second 
televised debate may turn out to 
have been the more serious. Mr. 
Ford’s reputation tor competence, 
which was never very high in 
Fountain Hill, may not recover 
from his remarks about eastern 
Europe. 

There is one other factor in 
favour of Mr. Carter- The inter- 
views strongly sdggested that, 
faced with a lack of confidence 
in both candidates. Fountain 
Hill may simply fall back on its 
traditional party loyalty. The 
first ward may thus end up 
voting Democratic i In spite of the 
presidential candidate, rather 
than because of tom. It would 
be ironic if Mr. Carter, the man 
who prided himself on the fact 
that he did not. need the party, 
were to win because of it. 
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The new remittance mett le f 






BY JO McBRIDE 


is? 


... • " 7.. . ■ j*, p k-7- r* | 

REMITTANCES of foreign car- Pakistan announced in January overseas employers including du cements rather tu„- — * ^ 

renev from mlaranta working in of this year that it was amending rates of pay which must be sion. On November -fwE? *• i * -t ■'*’■£ . 

~ ■.ir’* T. 


rency from migrants working in of this year that it was amending rates of pay which must be sion. On November t 
the Industrialised world are be- its 1922 Emigration Act to make “200 per cent, better than they the Reserve Bank" of 


nn . i mnn . "IU1 UU.9SIUU41 UI uui E«IU LXi U4C rutll^UCb S*CU OULUlvU a. ajaujiu UUW1 _y 1 im . ^ -V n 

coming atr increasingly impor- lecbn j ca ^ liable to pay up before we start thinking about Indians or people. "‘of ■’ ^ 1 
taut factor to toe developing 20 per cent, of tbeir income letting them go" according to origin " resident abrftWf '£*4 $ £. r,r: “c: 

economies of Asia which are earned overseas in Pakistan Mr. Amado Inciong, Under- remit through banking chc^ ;•>. - '-v ». 

hard pressed for foreign ex- taxes. Secretary, for Labour- amounts’ - In ffeaigtikUti ;'fe. i: > /V» tfn 

change. Conversely it was the desire Before a citizen may leave the currencies ffor the momeilt^ , 

Last year, for instance. Fill- to encourage "maximum dollar country he must now swear an ling or U.S. dollars/ 1 to bef's 1 >?r- j tJ - 
pinos (of whom there are remittances ’’ which prompted affidavit promising to remit a for flxed periods of time^at' (vj - > \ \ 

500,000 in the U.S. and over 8,000 the Philippine Government to percentage of his foreign earned of Interest from' 5} per- cetf: “"i fiiie ho 

in Britain alono) sent home the implement last year article 33 income every month. - -It- is deposits u| Bl dayx £ : <apr»- ~ ’’ lV --h wi 

equivalent of about SU.SffOOm., of the Labour Code of 1974 which usually fixed at 40 per cent, 4® pec, cent sasj 

making them the country's sixth makes mandatory the remittance in the case of seamen reaches 70 Ox -61. months. ~ .V r — havj 


most important 

foreign exchange. 


source of 
Remittances 


On maturity these depos 
tfaer with aceraed inttres 
• paid, out J £n India 


SSXM Sffl Before a l^ve the country he must 

time record of around sssom swear an alfidavit promising to remit a percentage 9 

Informed sources in Hone Hone : ° - ~ remitted abroad. The schero 


iSTJ of his forei 8 n earned tocooe every month. : '• SSS 

foreign ‘'’currency r^SSS ^ ^r^jSS^.ISSfllSS 


larcign currency remittances ... . > .• rr r° ' — 7 j,. 

from Chinese living abroad. of w pcr cen L of foreign earned per cent. He mwt open a bank J’ 1 

benefited by around S200m. in ‘"come back to the mother account into which thft cash can framp otn me prevl0»iy . 
1975. country. be paid. The- money can be" SfiS -cunency 

The question of how such re- President Ferdinand Marcos, withdrawn only -in FfcjHpptae ’^HSEr 
miitances can be put to “pro- seeks to export more locaUy pesos. Failure to- comply with E5E£3£*?to ‘ SS 

ductive use" is under discus- traincd silled workers who can tbe regulation once abroad •SJhM?2SSS« ,l "iir 


iai 




Conference in Genova under the and to reduce exports of domestic tis passport cancelled tm- fo 

auspices of the International staff — a o QC c thriving move- mediately, or. to be. refused tbo'^o 

Labour Organisation (ILO). Dcs- meat which, according to the renewal of expired travel dtwu- suendioe^sS' sums STL ■'*un inn«* - 
pile much justifiable soul search. Secretory of Labour, Mr. Bias moots. - - ' S g 'S? 

mg in the developed world about Opjo. has “given the country, a In an attempt to make the schemer in devHbSjg cooJf 1 ^ wh A rr ^ " 

the treatment of workers from bad image abroad. system water-tight the Overseas Last-year saw the launch ofta - 

Third World countries, pro- It is unlikely that the con- Labour Board .also requires btoeeSt-DTOject to dale wher^ySv ; 

conference documentation ference — whose president Mr. foreign employees recrultinpj£o farfed' Jointly with a (in* , ^ 

issued by the ILO suggests that Opfe is — will discuss the civil Filipino labour en masse— as the.. United, Nations Develop^ r , ^'■lOhPT 

the “migration of workers from liberty aspects of enforced re- British building firm Costain did PrMratome fUNDPJ * fbur 1 ^, jA|| 

the developing to the developed mittancos though it has caused recently when it hired Filipino $3&3ni. technical cdacatioh 

countries has, on balance, un- anxiety to ob»rvers both inside construction labourers for. work gramme In, toe phflliptow- % , v » IflrF Yt i 

doubtedly been beneficial to the and outside Asia. Under exist-, op Its Iranian naval development ’ -Hansr workers gNtdnetifig ! Wftll O * C 

poor.” tog conditions of martial Jaw it; projects— to make deductions feja actemfr will * v ljJ 

The conference agenda is also is. tor instance, almost impoe frsn employees’ pay at decree up -abroad, as have, ever 1 a ht Vi UUiV’ 

discussing the effects of the sible for a Ptolippine citizen to mid remit (he funds fa frtdk tq’ FhtUpidhe'-’iralnrt norsfis - M.LA * •?<: 

"reverse transfer of tech- leave the country for reasons Manila. - 7 -, left-thelrhotnelaijdwtth^heA. , '’'•»* B .. __ 

nolocy " — popularly known as other than study or employment* For sometime iHW^th^Gotfcn^jring'and ****** id 

the brain drain— -which the emi- But under the new regulations ment of India has afeo beds con- government^). work in coim 1 T'd+- 
gration of skilled workers has Filipinos wlH no longer be free sidoriog the posalbllUy of such- -a^.-Cahada; whi'Sft-baih 
caused many developing coun- to make their own arrangements.: demanding mandatory^ ■realiv;attreea. L ipi; . # ****t] 




discussing the effects of the sible for a Philippine citizen to -and remit the funds to bulk tq’ Fhfllpjflne' -’Trained nurses- 
"reverse transfer of tech- leave the country for reasons Manila. ' ' lefftheirhQtBelandwRh^heJ 

nology "—popularly known as other than study or employment.' Forstmie time now; the Gosern-'ilng and fim»ig^cwp*nt-Of ] 
the brain drain — which the emi- But under the new regulations ment of India has also bedn con- gOvwmneot^o.worix in coW 
gration of skilled workers has Filipinos win no longer be free sldoriog the posalbllily of -ay : -Caora4a wbi'S. hai 
caused many developing coun- to make their own arrangements: demanding mandatory' reffliKattraes for £*try _ 
tries to suffer. In an attempt to for foreign employment. The antes from its rationale 

discourage this siphoning off of Overseas Labour Board handles but ft has preferred, to Mte-av’Pb^PPtaCfi*. jtMto of teigbi 
skills tbe Government of all aspects of tbeir contracts with feast, to opt .for a system of In- 10,00/ v..- ; . 
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worried’ 


ver trade with Japan 


Major sales 
effort for 
BAG 1-11 


TOKYO. Ol-1 19. 


By Michael Donne. 

Aerospace Correspondent 
THE BRITISH Aircmfi Cuipora- 
t ion's current e /Torts to ^cll the 
One-Eleven Sui'Je> 475 airliner 
in Japan are part nf a niajur 
world-wide sales exercise with 
One-Eleven now in prw-rcss 

■ h.iiiwaMiuu. «u»ju v . uu. ucujduu mm rcouccu luc ugcu ■ispan RAC remains L'OFU illcOd that 

. VHddgsOn, said Wday.Mr. for Japanese companies' to push This cuimm-nt seems to reun*. ,h,! 0ne - E,even — ' inruidinp ihe- 
„ 1 based Wa comment on exports, — 

rthat ' the quarterly This 
for the U.S.-Japan trade l 
owed a very sharp fail 

flrtt and second iu coinuaiy sianea to rccmrcri-. merely to “iron out '' idpi-uIj 

Mr. Hodgson added that the live fluctuations p L completed a sales demn imran on 

. .. . ... . growing. strength of the -Yen in Figures, released bv the £, ur . of l |* c 0 " c ' 

inls-Seotemher oeriod recent weeks bad been another Economic Planning Acencv at E ,e ' en - ** S 1 h £ s * h >, V h,? ‘ 

■ Mir Hodgson, tra j* e *aIaoce. As to -the- .to Japans exports to the U.S. in whh 


f. Jk^HARlSSMIW .. . .7 

-United STATEk is no Mr. Hodgson said, appeared to occurred which could nui he 

iO^lodaly worried 'aboqt its be that the recovery of Japan’s explained bv legitimate "level. 

5> V*latious with Japan, the economy bad increased. Import liny procedures” by the Bank of "L 

i^WSibasador to Tokyo.: Mr. demand and reduced to e need Japan. * Bh “ , * 


IfV owe a a vi 
tt,' i»o the .flna 

of ;7076 and toe July- 

•>n:. ■ 4- . 

' s vR*- : 3 



. vand around 
^■jlarch. 


$ltm. ' in the year, when.; Japan dightij below the levels of the S*ac is^nvlnced Thai’ noiwnh' 

was under attack from some second quarter on j seasonally ftanclm" * ' 01 ,U, ‘ 


„ -. b American quarters for keeping adjusted ha si a* “ !>iana, " s . M. 1 ® plan ‘ : . h - v . “lajor 

explanation tor the the rate low. Mr. Hodgson said The seeund quarter fiuurt-s on al, ' tfra C! huililew to develop new 
^ having righted itself, he did not think antfSSg had the u.h.rSand had bc^mir^o- Ken stiM hU "* ' ^ 

" “ Tie ?“ r r wh J le »r winning order, 

M nuarler total showed a developed L-nuniricc 
rise or nu less than 8 per cent. a, ., i, p.\r 


fv.; 
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potwear complaint 


PARIS. Oct 15- 

manu- manufacturing industry is re- 


Offshore oil I 
conference 

Financial Times Reporter 


I \'^AY1D CURRY 

FOOTWEAR 

are threatening .. 

to the Brussels Com- cession , and sees scope in - JS77 
: ' r 7- against administrative for a return- to a "normal" level 
-'■i L-ieing imposed by French of activity. 

- N ies to hold down their 

£.ts to France. 
ir!;y ? claim that delays in 
r^-^s import document shave 
iv^ihe spirit of an agree- 
:i.V»iade with French fooi- 
-V, ^anufaeiffrers on July 1- 
' imports ol .^.leather 
.'■ •"'■iS . . .... ' ..' •- •'•.'• ; 

'■'y Italians have broken off THE OFFSHORE industry ttiilt 
['/ <3-ement in protest. They up by North Sea oil exphntatloti 
f : ytt an October 25 deadr and supplies of onshore goods 
-isr improvements . to be. and services will be offered ^ 
hand assurances to be long-term trade development 
the French. - . plan at a conference to be held 

: '-'s;h retailers are seriously in London next month. : . 

T:! fc by the situation. Already The conference, sponsored by 
::l‘. and -August purchases ^ offshore Centre. will outUne 
-> 5 ;n tooK W i^_ down from plans to develop overseas sales 

?<r cWf*'*? . “JJ. -?ho lo countries which show business 

. iltho u B b_ .over - the ffrrt intent by j nv j tfa g missions to 
■youths of the year as a visit them. 

mports soared from Just .v 

: : ,m. pairs to Sm. pairs-a a, u s ° «“ t,,ne 

‘-‘ qch prompted the French of tbe market being opened up 
■ to a voluntary restraint by offshore developments,; pin- 
• Retailers are" afraid that point main areas of opwth 
""•Ml be short of goods to geographically and identify re 
' ’■ the period to the end of quirements. The conference will 
" *-"t. by chaired ,by Lord Denman 

•:.'e whole, the French shoe chairman of Tennant Guaranty. 


c!i;nu*c 

under 


(ror exports to the U.S. 
Canada touethor) over 
fourth quarter of 1975. 
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.5m. order from U.S. 


-TRACT worth £l.5m. for 
nufacture of power-shirt 
\ ssions for use - in 
-tin -made earth -moving 
, > has been placed with 
ji'ouse Transmissions of 
“tromwich. West Midlands, 
n un named . American 
,;V- 

Wilfred Kirk, the com- 
managing director, said 
e order, covering a four- 
^nntract. was. only the start 
" ■ng-ierm supply potential. 
- 'transmissions and torque 
Yer orders were being 
.‘.led. 

.- initial roolract had been 
largely as a result of 
• r company's technical and 


productive expertise in . thfr very 
specialised field and thdr. con 
sistent nature of its marketing 
policy, he said. , . i'i 

The company, a membetLor 
the £60i». turnover Brack&ofij 
Group, and, the only all-Brito 
manufacturer *'of torque con 
verters and - power-shift gear 
boxes, will produce the trans- 
missions at its plant at West 
Bromwich, f 

New production plant had 
been installed as part of a 
£2m. cap|bl investment pro- 
gramme jjJmed at increasing the 
U.K: shftre of an expanding 
overseas market for power-shift 
and torque converter transmis- 
sions Jbr. industrial, earth-moving 
and Highway vehicles. 

• # 


itch trade worsens 


: *AUL LENDYAl 

‘ ' VSSLOVAKIA’S FOREIGN 
.'jsition has worsened this 
■ ^fports to the West tir'the 
.September period Avere 
as per cent, while the 
Jill in hard currency rose 
J .per cent, according to 
‘^. figures published last 

■j same time it is claimed 
JOrts to the Soviet bloc 
p. by 14 per cent, and 
from that area by- S.1 
\ during the same period, 
mg an .election meeting 
Prime . Minister.* ..Mr: 
zlajsaid that the retail 
I has remained and will 
1‘siabte despite the un- 
We infinenccs due to toe. 
ic crisis in the Wfest. He 
afetpd that the Czech o- 
^wuimy bas "never been, 
‘now," and that co- 
• ; iftwith Comecon. account- 
1.70, per cent, or foreign 
: • it.jifear; will be further 

.. a*- 

: disappointing trade per- 
. e^eomes at a time when 
: Ibvakia, according . to 
.*- .rtatements, has to import. 

; nd Foodstuffs from the' 

. . 0 the tune of several 


VIENNA, Oct 

billion crowns. While industrial 
output * during the first nine 
months was up by 5.5 per cent 
compared with the same period 
last year. State purchases of 
cattle and poultry felt by 1 per 
cent 

As Soviet crude oil deliveries 
to Czechoslovakia during the 
current five-year plan will also 
fall short of original estimates. 
Czechoslovakia will have to 
spend marc on fuel imports. 
According to Agreements signed 
last year, T6nr. tonnes of Soviet 
crude are due in 1976. 


Crawler order 

Aveling Marshall of Gains 
borough. Lines . bas been, awarded 
an export order, tor crawler 
tractors worth nearly. £Ln. The 
contract— placed by the General 
Export Company of Belgrade 
calls fdr the supply of 15 Aveling 
Marshall “ Challenger " 140 brake 
horsepower crawler tractors, 
specially equipped with cranes 
and side "booms These machines 
— which will be used to lay a 
giant gas pipe line across Yugo- 
slavia — have to be delivered by 
March 1977./ 



announce 

that with effect from 

Tuesday, October 19th. 

the following rates 
will apply 

Base rate -.,14 % p.a. 

Deposit rate. . . ..11 % p.a. 
Savings account ll % p.a. 

WlUI/UHSfrfimf^ BANKLTO ^ 


As a result. BAG intends In 
anil continue with its One-Eleven 
the pumpaijn. even though ii may 
_ hecmiie involved in plans tii 

fds e .worrying ihmg about the dcvelup a new shnri-haul jet i*n 
LPA figures is ih:«i expurls to an internaluinailv collaburative 
Europe jn July and A ugust were basis. 

Still un a rising trend, seasonal I v 

onYvY ainkl lhr p “ rl Australia may buy 

During l his period Europe in rr „Hp from Turlnnpcin 
fact re presen led the nnlv major truGC IliaOfieSia 

-Iapane.se market which was still A.lfFOL OIL of Australia »?. 
IncreaMng its intake u f Japanese expceicd to sign a eonirm-t ne\i 
expons. Mr. Hudgaun com- month for the purchase of Indu- 
mentod^ to-day that Western nesian vrutle oil vvhich could 
Europe's trade problems with possibly swing the balance of 
■laoan appeared lo be “quite lradc between the two cmmines 
different " and inui'h mure in Indonesia's favour, business 
serious than ihose of the US. sources told Renter in Jakarta 


Port congestion could cost $5bn. 

BY DAVID ECU 

UNLESS STEPS arv i.,ken to \«.*s.sels. hut the Matting time for B ru ss estimate of the overall An attempt, u is said, should 
ri-iiui-i- port •‘■ingestion, the bulk icy.itMs in the same ports costs. The Seerclanat concluded be made to find equipment avail- 
munomm cost o; ship and t-aryo was often much longer. -that there were about 30 ports able at short notice elsewhere, 

delays this year could weli Coafirmatiun of this disquiet- at present where toe average such as barges from countries 
cxi.rcd $5»>n.. atvordiog to the iriy stipsurge is also provided by wailing mne is about *0 days, where, due (u technological 
secrcl.iri.il uf i!h- U.\. confer- ihc Baltic and International that each of these ports handles changes, there is currently c.n- 
rn« im Tradi- an.j Development Maritime Conference which re- about 60 ships a month and that cessivc capacity, it is suggested 
{ Unclad I. This dhinutRg assess- port* an average increase in a general cargo vessel costs that the European C 


letter to waiting Ume in 25 selected ports around S4.000 a dav. 


Community 
This pro- countries which offer premiums 


iiieuL included m 
Governments ‘lent uui 
few day>»- is ba»ed 
of a group of ex 

found thai m « ia es Dilips An undcrljing factor in the nm-TY'iif „«T the whole hone that ihcv may be offered 

have had to spend up to 200 genera! concern over port con- J There is^o he aiiS t0 developing 'countries needing 
days wsitins jo ru-owed to a giMion is toe fact that the re- o f ^; in.er^ nn ^^l ied uD additional transhipment and 

berth at which ihc> have even- cent extremely rapid increase OI on MDU31 UD 

tually disch«r^i.*»l iheir cargo in took place a! a time when toe , ^ ^ 

three or four days. general recession in world ar ound $-2.00° per ship-load Greater consuUation «uh ship- 

Bui the recent exD,-.-.en -e wnno.ii.t- activity had resulted owners is also an important 

wlih c«ifA5 IL - to 'J S Per cent, reduction »n The causes or port congestion short-term remedial possibility, 

cement import!, Jd lrai i f \or. sav the arc easy to enumerate, ranging This would be aimed at better 


if in the last from 49 days in July last year dunes a figure of S2SSra. a month for the scrapping of their over 
uo the work to 72 dai>i at the beginning of or some S3.5bn. a year. capacity of barges should be 

pens which March this year. ».. t 1h „ n r shin's approached by Unclad in the 

An underlying factor in the JJJJJ the whole hope that tl 

nation **!£ ThereTaho^ ^toe question to. ievelop.n 

gealion IS toe fact thai toe rt- of lhe inleres , Qn capital lie d up additional 

in goods on board which is likely storage facilities. 


Nigeria wim cement 
where demurrage i-harees 



and advance information on arrivals. 

and stowage and the 

ships in return for 
for rapid berthing, 
ire brought out by 

cargo have been diverted to facilities in many instances and the study is Lhat congestion 

overland routes stemmed the toe high degree of red tape with lends to feed on itself and it i3. 

rtomu. ia'-e char .p. mV- rising tide of port congestion. re.spect lo processing and docu- in the view of lhe experts, im- 

top base** prir-e lenf.-ld andthev In 'he tight of this the call Tor mentation. And there is no lack perative lhat action be initiated 

>av mil tin" liiiu-s fir un tu ”00 toe setting up of task forces of remedies, at least on paper, 
days have l wen reported from wh,ch cou,d '‘i 611 countries at the Besides the selling up of task 


case in point. The experts also 
report Iran's saaa with □ 5Ugar 
shipment where freighi and 


several of ilie most scriousiv re<iue»t of Governments 

affected ports in Asia and vmmed to help ref.ive existing or commends a variety 
Africa. imminent conaeition situations. an d tonper-lenn 


at the first sign of congestion. 
On the national level, toe port 


con- forces, toe U net ad secretory s!tuation 9an bc hclped by polj . 

imminent congestion situations, and lonper-lenn measures to ’^^3" oMan^d^ 

. appears like rather feeble medi- ca^e the situation. On the local raP T hi < ° toht X 

Tu get a letter idea of the cine. Such Unclad task forces level action, it is felt, should '"JJ* ‘"P/ijJ* 

uvcrsiii . situation, the Urn-lad consisting of three or four ex- concentrate on measures to in- [[r?* ", n , Tjr ° 

group compiled monihfy figures peris would visit certain eoun- crease uerth productivity ™ " ,c “ ‘ 

or the average number nr wait- uies for six to ciah: weeks 10 through longer working hours . ^ ncral streamlining of 

ing days per ship m a sample nf advise «n nort administration and extensive use of lighters for P a P er woek. 
some 30 ports mlermirienily and operation. labour questions shiploading and discharge. But The proposed task forces aiP 
subject to congestion. Delays and import /export dneumenta- this should he accompanied by seen as a major international 
increased in the first three tinn. It is early days yeti but so measures (shorter free time and effort to find ways out of con- 
iuonths, 'of toe years under re- far rhere have been no takers higher penally charges) to sti- gestion. But it is stressed that 
view from an average uf 2 j! days although three Nordic countries mutate the rapid collection oF this is odi a temporary 
in 1971 to 4.S in 1974. they then have indicated their willingness import cargoes from transit phenomenon. Indeed the secre- 
j mnped to H-3 in the next year, to provide financial support for storage. Additional handling lariat here is expressing dark 
while in 1976 days Inst through the operation and Italy and .equipment and floating storage thoughts about what will happen 
congestion rme on average to Japan have expressed willingness should be brought into use as when the trade routes feel the 
441.5. Si»h figuios apply tu both *,n rontrihute on a bilateral basis, rapidly a* possible. either Full impact of the economic up- 
liner and tramp general cargo The S5hn. figure is at best a through hire nr purchase. turn. 


Dictaphone 

introduces the Thought Master 

dictating machine. 


\The mike has 
on&control for 
*- start/stop, 
. \ playback, 
fist forward, 
v reverse 


Speaker 


Index slip 
enables you to 
mark where you 
end your letters 
and where you 
leave 
instructions 


Cassettes are 
standard C-type 


Easy loading. 

Just pop in 
the cassette 
and close the 
lid. 


Digital 

counter 


Touch controls 
light up to 
keep you in 
the picture 
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The neat design and new features of the Thought 
Master make this latest new dictating machine from 

Dictaphone as helpful toyour secretary as it is to you. 

There is a speed control to slow you down however 

fast- talkin g you are. And the special index slip saves 

typing aletter only to find you've left instructions to 
iter it further alongthe tape. Reproduction is crystal 
clean Even mumblers can sound like they're-. 

fresh from elocutionschooL 

.- Making a good secretary’s life easier 
makes your life easier, which isa big 
advantage in itself. But we have built in some 

special features to make dictating faster 

and more efficient 

The bank of controls is forward facing. You don’t 
haveto fumble around the side of the machine. So you're 
thinking about your dictation, not whichbutton you’re 



going to push next. There’s no danger of dictating 
to an empty machine — it only works when a 
cassette's inproperly. The simple index system 
saves you time explaining alterations. 

TRAVEL MASTER One final thought: 

Travel Master, one of the world's smallest C-type 

cassette recorders, can be used with the Thought 

Master dictatingmachine. You can dictate in a 
plane or car and give the cassette to your secretary 
to play back either on the Thought Master or the 
, Travel Master itseli Strategically located controls 

give you easy, error-free one-handed operation. 

The line up of facilities is frankly amazing for a 
machine of this size. •* 

©Dictaphone 

IJdNNM. 1 , OMT* „18- ; *•' 0SA 


n 


To Dictaphone Co Lid, 

AJ per ton House, Bridge wa te r Road, Wembley, 
Middx. HAD 1EHL Telepho n e: 01-903-1477 


Please send me more information on the 
Thought Master dictating machine 
Please send me more information on the j j 
Travel Master 

Please ask a salesman to call and arrange [ j 

a demonstration 


□ 


Name 


Position 


Company 

Address 


F72 
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Coal Board to increase 


output from deep mines 


BY ROY HODSON 
THE NATIONAL Coal Board in- 
tends to provide production 
capacity for an additional 4m. 
tons a year of deep-mined coal 
between the end of the existing 
Plan for Coal in 1935 and the 
end of the century, said Sir 
Derek Ezra, chairman of the 
Board, yesterday. 

His figure provides the first 
factual information about the 
Board's long-range strategy. He 
also disclosed that much of tbe 
total extra 60m. tons of new 
mining capacity during the 15 
years running up to the. year 
■2,000 will have to come from sew 
mines. ■ 

The Selby coalfield, which is 
-to be officially inaugurated ■ at 
-the end of this month, will be 
.an important provider, contri- 
buting 10m. tons a' year for 40 
; years from the ISSOs. The 
.newly-discovered Belvoir coal- 


field, in Leicestershire, which is 
thought to be one of Europe's 
biggest deposits of good coal, 
will afro play a vital part in 
the Board's plans. 

There will afro be additional 
development of existing long-life 
mines which will make up tbe 
long-range tonnage targets in 
conjunction with the new coal- 
field s. 

But if the Board's current 
exploration . programme con- 
tinues to be as rtecessfu! as in 
recent years — Selby and Belvoir 
have added more-than lbn. tons 
of coal to the national reserves— 
then it may be possible to con- 
centrate on more efficient . coal 
extraction projects than on im- 
proving existing mines. 

Sir Derek yesterday empha- 
sised that “new mines for old" 
developments would ;be an im- 
portant part of the Board's acti- 


vities if It was to meet an 
estimated target of 200m. tons 
of coal a year during the last 15 
years of the century. 


He was speaking at tbe in 
of a £20m. 


auguration of a £20m. project to 
give Silverdale colliery, near 
Newcastle-under-Lyme, access to 
56>w. tons of high-quality coal in 
four seams. The project will 
expand output to more than ,1m. 
tons a year by creating “ virtu- 
ally a new mine on the site of an 
old, mine." The first shafts at 
-Silverdale were sunk, more than 
200 years ago. 

The development of long-life 
pits, including Silverdale, will 
furnish, almost half of the 42m. 
tons of extra coal capacity which 
is being sought by the Board 
under its £3bn. Plan for Coal 
Pro gramme between 1875 and 
1985. 


Minister defends plan 
to extend direct labour 


‘ BY MICHAEL CASSELL, BUILDING CORRESPONDENT 


SOME of the criticism directed 
. at Government proposals to ex- 
tend the scope of local authorities 
direct labour operations had been 
ill-founded and unjustified, ae- 
. cording to Mr. Ernest Armstrong, 
Parliamentary Under Secretary, 

; Environment. 

. Mr. Armstrong was yesterday 
defending plans to expand direct 
■ labour operations, which are 
. causing , as much concern In the 
construction industry as the state 
of its order books. Builders be- 
lieve that direct labour depart- 
ments have proved themselves 
extremely inefficient, and have 
called the expansion plans the 
“backdoor to nationalisation” 
For the construction sector. 

The Institute of Municipal 
Building Management heard 
Mr. Armstrong say that the 
intended legislation was aimed 
not only at stepping up direct 
labour activity, but would 
ensure that it demonstrated its' 
cost-effectiveness. 


Under the proposals, direct 
labour, operations will be able 
to undertake new building work 
for adjoining local authorities 
and lor new town development 
corporations as well as housing 
associations. Improvement and 
maintenance work for private 
house owners In housing action 
are and general improvement 
areas will also be permitted! 

Mr. Armstrong continued: “ We 
have recognised all along the 
importance of pfoper charging, 
accounting and tendering • pro- 
cedures. Competition under fair 
and reasonable .' rules has an 
important part to play in stimu- 
lating efficiency, and we propose 
to make clear in the. legislation 
the financial, basis on which .work 
may be carried out by direct 
labour operations. ' * 

“We consider that, in tender-, 
ing for work, direct labour 
practices should be 'more closely j 
in line with those of private 
contractors.” 


Maudling 
accepts libel 
damages 


New head for Lucas’s 
U.S. operations 


BY PETER CARTWRIGHT 

IN A significant appointment. The group has two main ppera- 
Mr. E. B. Wooten is to head tioas in the U.S., an automotive 
Lucas Industries' American original equipment enterprise at 
operations. „ Detroit and an aerospace estab- 


the 


will 


lishment ' at Englewood, New 


We are determined to take 


Lucas Is playing down 
move, saying Mr. Wooten - ,l “ Jersey, 
also be in' charge of the com- 

Hfri “urffS advantage of the opportunities 
control equipment, for Boeing, opening up ^and we heheve the 
Rolls-Royce RB-11 engines, as U.S. market to the M half of 
well as the GAV diesel fuel in- next year wil frbow ■ i uemfiant 
pection equipment and auto- expansion in -demand l tor ‘ our 
motive, electrical products. range of products, Lucas said. 


Nuclear-power cargo 
makes first U.K. visit 

BY JOHN WYLE5, SHIPPING CORRESPONDENT 


ship 


MB. REGINALD Maudling, MP. 
Shadow Foreign Secretary, yes- 
terday accepted "substantial 
damages” from the BBC for a 
“ grossly libellous and offen- 
sive” reference to him on Radio 
London. 

Announcing settlement of Mr. 
Maudling's High Court libel 
action, his counsel Mr. Peter 
Bowsher, told Mr. Justice May 
that the remarks were made on 
July 9 by Mr. Denis MacShane, a 
BBC journalist Jn the phone-in 
discussion programme. Platform, 
produced by Mr. Roger Clark. 

Mr. MacShane and Mr. Clark 
were afro sued by Mr. Maudling. 

Mr. Bowsher said that during 
the programme. Mr. Clark asked 
Mr. MadSbane to make a tele- 
phone call to the programme to 
stimulate the discussion. It was 
understood between them that 
Mr. MacShane should pretend to ] 
be an ordinary listener. 


WEST GERMANY'S merchant it is understood that the Port 
ship the Otto Hahn, one of the of London Authority -was 
world’s few nuclear-powered approached by the Department 
Sgo shipTis to make her first of Trade and refused to accept 
rtJft to a British port ttwlay the ship without certain 
after a long examination by guarantees. 

British authorities of tbe safety Because of the environmental 
risks. - -• fears inevitably attached to a 

The ship's owners, the Insti- nuclear- powered ship, the PLA 
rote of Nuclear Ship Propulsion wanted the Department to con- 
Research Centre, sav that they suit Thameside local authorities, 
first asked for permission to It also wanted the Government 
bring the ship to a British port to guarantee a higher indemnity 
ten years ago. This was against a disaster than allowed 
apparently withheld pending a under a Brussels agreement 
judgment on the vessel's safety, signed In 1962. 
but the Department of Trade, the According to the PLA, the 
United Kingdom Atomic Energy Department would not move on 
Authority and the Health and e ! ther point, so London was 
Safety Executive have given the ruled out as a possible port of 
go-ahead and the Otto Hahn is call. 

due at Southampton to-day. Nuclear merchant ships have 

The West German Embassy been built by tbe Japanese and 
said yesterday that Southampton Americans, but neither proved 
was the first port of choice, bu.t particularly impressive. 


Texaco to drill in Cardigan Bay 


TEXACO IS to start drilling an served from a Celtic Sea supply 
exploratory well in southern base at Pembroke Dock. 

Cardigan Bay within the next _. , 

two to three weeks. _ The sta !?, of . °Pe ratlt ®s by 

The company will use the rig, Texaco will coincide with a 
Drillmaster, which has nearly resumption of activity by Shell 
completed its well for British (U.K.) Exploration and Produc- 
Gas’s drilling company. Hydro- tion, whose new rig. Sedco 707. 
carbons (GB>, in the same area, is due to reach the Celtic Sea 
Texaco’s weU will be drilled from the builder's yard in New I p^H'f AvnlW Bn'rMrfl 
on one of two adjoining blocks, Orleans during the first week of rpehristpied 

103/2 or 103 A. with the rig November. . 1 Marshall; Pan nf t>>» Industrial 

trunks nberations nf.JiwhrotShpw 


Leyland 
to keep 



Produets 


:‘-By Kenneth Gooding, Industrial 
• -Correspondent . - 

BRITISH -LEYLAND -bag no in- 
tention of hiving off its specialist 
engineering group. Leyland Spe- 
cial "Products, said Mr; Ale* Park, 
the chief executive, . London 
yesterday. 

Special 'Products takes in the 
Prekcold commercial refrigera 
tioH business, Coventry Climax 
industrial trucks. Aveling Bar- 
ford, the construction- equip- 
ment manufacturer, and Alvfr, 
the military vehicles- company. 

Mr. Park pointed out that sales 
of Special Products had jumped 
to more -than £150ra, a year, 
which put it in the' top ten spe- 
cialist engineering groups in the 
UJfC. . - 

He said:' “ Not so long ago. the 
Financial Times suggested: that 
Special - . Products ' ought j. to- be 
hived off on the grounds that it 
was . not in the mainstream:. of 
British Leyland activities,, ’and 
that it was a consistent -profit- 
maker. - - ?' *• -Vs-; 





Sinn Fein illegal 


‘Very proud’ 


“This struck, me ‘as Tather odd 
as I would have thought that the 
best reason for retaining* Gov- 
ernment-financed . ; organisation 
1-was that It made money', TWe are 
very uroud of Special Products, 
and don’t Intend. to let it tto" 
Indications are' that Soedal 
Products could show: a -60 per 
cent jump in pre-tax 'Profits when 
the next annual results anepub- 
lisfinrt. in 1975 It reDortecTproflts 
of £5. 9m.. un from lust over £3m. 
in the previous year. 

Capital pyoiect approvals by 
the division have jumped from 
E2m. in 3975 tn more than £l4m. 
this year, funded slihost.entirelv 
from Soedal Products’ : own 
re«ources. ‘ ’ 

Four companies were arnnrred 
durin«r the to consolidate its 
activities. and broaden .the pro- 
duct nnv». Two eoTOnatf**« went 
into the prestcoM npoW*bns — 
indudins nart-’nf Frtf Thermo- 
tank, Another. Marsh alFFpwW. 


BY GILES MERRITT, DUBLIN CORRESPONDENT 

PROVISIONAL SINN. FEIN, the Titles and Its relations! 
IRA's political , wing, was yester- the illegal Provisional. I 
day described by > leading stitute a shadowy grey: 
Dublin Cabinet Minister as , a both Eire and Ulster, s 
“public relations agency for a convicted IRA leaders 
murder gang." . establish themselves. as 

Dr. Conor Cruise- O’Brien, heads of a legitimate -t 
Minister for . Posts and TeW= tUWL ■ __ 7 -. 

graphs, said he did Dot accept la its latest package, 
that Provisional Sinn Fein was a terrorist legislation, wi 
legitimate political party, and a . direct reaction . to ft 
made it clear that the Irish murder of Mr. . . On 
Government would be ready to Ewart-BJggs, the British 
declare it illegal on police advice, sador, the Dublin Gov 

Dr. O'Brien, who was explain- strengthened its powers. 
ing in an interview his decision Sinn Fein’s ' a'ctfrftje 
to ban Provisional Sinn Fein proscription is now-Vi 
spokesmen from the RTE State stronger, possibility -rf 
broadcasting monopoly's pro- recent years. ' ' 
grammes, described the organ is a- To be effective, any ba 

tion as “ the propaganda wing need to operate in Ulste 
for. a criminal organisation ana but the British Govenur 
a public relations agency foe a recently refused again 
murder gang. . He said that .bis S |jy undertaking that ■ 
directive forbidding RTE journal- ^th Sinn Fein leaden 
ists publicising -interviews, with no _circLmi stances be i 
Provisional Sinn Fein had been 9 xwo soldiers were * 
“on ice for many months. -- wounded in West Belfa: 

His decision to clamp down day- One was hit jn ■ 
followed a .radio Interview on and. the other in the!gri 
Sundav with a prominent- Pro- a mobtie patrol capie u 
visional and was taken only after at the juncticBi- of Fa 
consultations. with Mr. Liam Cos- and Whiterock. Road; 
grave, . Prime .-.Minister;, and .Mr.,, thought . that- a sniper 
Cooney, justice Minister. ; ■ ' bouse fitted! nine shots, : 

Provisional Sinn' Fein’s acti- not returned.: '. 



nf Batlev was added fp Coventry 
Climax. 


65 building 

employees 

redundant: 


inquiry 
taking evidence 


BY DONALD MACLEAN 


ALL 65 employees bf . Atten- 
borough, Nottingham. . 0». 
. bcdldf rg company,. . wMchrlv* 
part of David* Charles Property;-- 
development group of 
ingbam, were maije redrindanf . 
yesterday because or the 1 
group’s cash crisis. 

The Nottingham company, 
one of the in the group, 

has taken back company cars. 
Only Mr. Dennis Normansell, 
Its Nottlngha* “ regional direc- 
tor,” and big secretary are left 


at the Nbtflngham office, 
rrtnansel) 


Mr. Norfiuuaaell said yester- 
day that jibe closure left 300. 
sub-contractors without work. 
De added that the company. 


was ndt in the Receiver's 
i. hut wn 


hands, hat work had halted oh 
eight ;ronlracts the company 
was to have completed, and the 
hanks would take over the sites - 
to idrn them Into cash. 

**I am trying to negotiate 
with the hanks to persuade 
them it Is economic sense to 
save the jobs of a lot of the 
sub-contractors and resume 
work on the site. 1 hope some 
workers may he re-employed.” 

• A Receiver has been 
appointed for 16 or the David 
Charles group's subsidiaries. 


THE ROYAL Commission, on the they win be rare. 
National Health Service will The review of the set 
make public statements on_ allow for : possible deve 
developments in the. -service in- over the'eoming 20 yean 
the two years it expects to take the . various matters to 
completing- its Teport— shotild it .will pay particular att< 
feel these aecesaary. ;■ ;. : . 'that of the morale of thi 

Tbis was made clear yesterday ing. in the Bervice. ' '7 s 
by Sir Alec -Merrison/' the cbm^'- The- programme of l 
mission’s chalnnan. - *when he been reached following, 
launched a new stage to the pro- pli€s .(many from ind 

gress of the inquiry— ^the taking to . its -Invitation to mak 
of substantive. evidence. The -fivo. tions on ihe' matter, 
months since May; when the r la - the light of these 
commission started^, have; been, fppr 'sub^corffroittees hi 
tokening up in ' deflnlng the- way appointed! These cov 
the commission proposes' to go re^ctivej:hajrmaii>^ n 
about the main part of 'its. work." . service. fDr. Christopnei 
The commission.- ;^Sir Alec services to. patients fM 
stressed, would take. 4- broad look Clothier); tnanagemei 

at the Service^ and . would, alm to " fiaaneo. (Sir Simpson^ 
sot out underlying' principles for sonl;. and manpower (: 
the health servke, r wbether &ese Ivor Batchelor), 
were, in -time; with existing •' A matter which it 


Government';, .policies or -. not. ' consider in -the light < 
PpliciW, ;toS: pointed nf sett- 


^ J . - body independent of p 

'It wUI .Intilutie in its range_ j ‘ " ' ' 


Engineering 

standards 


TOPS people are trained 

for industry 

and they know you don't owe them a living. 


That’s why they have taken time 
and trouble to add to their value. 

To do-a Training Opportunities 
Scheme (TOPS) course that gives 
them the skills that are needed 
by industry. They had the sense to 
Realise it was no use sitting around 
waiting for things to improve. 

Because without skills they were 
at best always going to be insecure. 
At worst laid off- unemployed 
They used their initiative. 

In some cases that meant starting 


from scratch. In others, simply 
refreshing or bringing up to date 
an existing skill 

Now they are valuable. 
Trained to a very high standard 
Lacking only long-term practice. 
Capable of earning their living in 
a highly competitive field 
Capable of making a real 
contribution to industry. 

TOPS trains people in over 500 
skills. In many cases their training 
programme can be specifically . 


adjusted to meet a particular 
company's requirements. Which 
makes them very interesting. 

Contact any Employment Service 
Agency, Jobcentre or Employment 
Qfficft to find out more about 
recruiting TOPS trained people. 
TOPS people trained for industry. 


inquiry 

By Kenneth Gooding, Industrial, 
Correspondent 
THE NATIONAL Economic De- 
velopment Office has begun an 
inquiry into specifications and 
stand avds in tbe engineering in- 
dustry, in response to the con- 
cern among many industrial 
strategy sector working parties. 

When they reported in July, 
the working parties emphasised 
the scope for greater harmonisa- 
tion of home and overseas cus- 
tomer requirements, both in the 
public and private sectors. 

Progress in this area would n<? 
of great value in improving ex- 
port performance, they said, 

Tbe issues raised by tbe work- 
n-; oartles will be followed up, 
by the new inquiry under Sir, 
Frederick Warner, who retires 
shortly as chairman, of the 
British Standards Institution. 

The study shotild be com- 
pleted by mid-December and the 
report available, therefore, for 
consideration by the National 
Economic Development Council 
at ihe same time as the progress 
reports from ihe working parties 
at the beginning of 1977! 

Tbe British Standards Institu- 
tion Is already contributing and 
the Confederation of British 
Industry, the TL’C, government 
departments, the professional 
engineering institutions and 
others concerned are being In 
riled to do so. 

Sir Frederick will be assisted 
on international aspects by 
former diplomat Sir Con O'NeilL 


enange^ 

.'It win: include in. its rangfc-jt rua tSe service in a wa 
consideration -, of L tbe. .private to that of tiie BBC 
sector, although . ..this - is Vnot In comments on 
referred. to in the . Commission's gramme, the commissi 
terms of reference^ • ."It is- clear that the 
The co m mis sio n sees . the dftnand for health care 
private sector as - haying 'im- - Infinite. Furthermore, 
port ant, consequences.', fdr . the no universally acceptabl 
NHS. 1 . It makes this dear, at a simple criteria for decs 
time when a' bitterly 'disputed- best ■ -use . or NHS r 
BOI',. to phase out private- beds Choices between, for 
from NHS hospitals has gone buying sophisticated a 
through ' the ' -Commons k and . or improving ihe care 
awaits a pass^e- through' the mentally ill involve 
Lords. -■ element of subjective ji 

A. major principle, of the way .. Indeed, it is even dil 
in which the' work of the Coin'' define what Is meant 
mission is to be carried out is -hedlth.” 
that the .needs of patients^ are j . It was realised^ Sir A 
paramount in situations" where that the list of things tr 
the interests of patients and centrated on would "d 
those who work in fhe National 7 some people." , 
Health Service conflict.-- ' “'. 77 ;.! Royal Commission 

It is anticipated by the: iCooi-.iV'aflqnal' Health Serni 
mission that such conflicts may Thsfe-o/ the Commission 
arise, although it hppw^^that 33p. • ^ • . ~ : . 


■■■ ■« Ml 



Fluorspar plan 
re-submitted 



Manpower 
Services Commission 


Training 

Services Agency 


SWISS ALUMINIUM has revived 
plans to establish a fluorspar 
processing plant la Wcardfde, 
Co. Durham. The company, which 
abandoned the scheme IS months 
ago, has re-submitted a planning 
application for the plant which 
will produce about 160,000 tons 
of fluorspar a year. 




Unit trusts make it possible for 
investors to secare valuable capital 

gamstaxconcessionsandtlieyeiy 

considerable advantage, In uncertain 

times, of a worid : widespreadof • 
investment, under constant 


supervision. 

- .Until 2nd November, investors wit 
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firp-ir 


shares foraportfol idof M&GTf'imds 
issued at a special disconntof 1% off Cs -e g ave u wjiS 

the normal preJiniiiKiry charge. i, h 20y 6a 

For full details, j^ease^complete a, 6 Wortri ^ ^ 


the form below. No salesman will call *She Sllr * d r? ! ' 

as a result ;.. T iSorkh 3Ce * 

-V Kh as 


r w -s Urfr - 




f To:M&G( 

,-m Tower Hill, Ldncfon EC3R 6BQ.Tel< 




* Plccwc send me full detail* of ywrhpecfnlisbqr.e 
f exdvangepfrar.tosufarttmtldlii^^ • . 




e ^onh 


If" 1 "" 1 1 1 1 1 


ADORES 



.0Bi* Cruet Auadcrtn 

• • - •• . r 

'MMUH M 


I . ° 


EM Hi 




a rig 


Sea,. 




e as ,l U . PeFvi *ore|i 


.’h 


Of 


icsss'Msai 


\v, 


CZZI 


ESlEjSFJI. 


loSn. 




FOUNDERS OF BRITAIN'S UNIT TRUS 




':-V. ! SSS 



k 







Peter Arnold: travelling shalesman. 


Ever since he gave up his job on a dairy farm near 
N Bournemouth, 20 years ago, Peter Arnold has been 
' travelling the world drilling Into shales deep underground to 
: . bring oil to the surface. , . . 

' . > •; The work has taken him to Canada, Australia, Libya, 

V Angola, Turkey, Mozambique- and now, in the biggest job 
. > " of them all, to the North Sea. ; 

.. v' Peter is a rig supervisor on Beryl A platform.about 

’ 1GQ miles southeast of the Shetland I slands. That’s a key 
- -; v job in the drilling operation, it's one he’s worked hard for. 

.• He’s been a roustabout, roughneck, derrlckman, driller, 
and tool pusher on the way up; and none of those lobs is a 


picnic. Working on the drilling floor of a rig is tough, 
dirty work anytime; 

This time, Peter Arnold has landed in the middle of 
an exploration on which more scientific skill, dogged and 
dangerous hard work, and riskmoney are concentrated than 
have ever been brought together anywhere to find oil. 

People like Peter, along with thousands of others in all sorts 
of jobs, are deeply involved. 

So is Mobil. We’ve been working in the North Sea for 
1 4 years. We and our partners have uncovered several . 
important fields, and just this autumn we’re beginning 
deliveries from the Beryl field. You may not know that 


Mobil also is producing oil and gas in 15 other countries 
around the world and is a worldwide marketer of petroleum 
products (we've been doing business in the U.K. since 
1886). All in all, we’re fairly well experienced travelling 
shalesmen ourselves. 

Britain counts heavily on North Sea oil to help turn 
the country around and get it moving in healthier economic 
directions. We count on people like Peter Arnold, and on 
the British way of getting on with the job. 

Between us, very good things are happening. 
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checks faulted 
after Ilford blast 

by' james McDonald ' 

LAXNESS in carrying out mable. an explosive mixture is whom they are trying to persuade ; 
regular safety checks was blamed produced when a small amount seems - to be a major problem, - 
yesterday for the explosion in — about 4 per cent — is mixed saysa discussion document puh- < 
April last year at the Ilford, with oxygen and this is easily lished yesterday by the Health ■ 
Essex. Laporte Industries ignited by a spark or a name, and Safety Executive, 
chemical works which killed one says the report. The document, investigating i 

man and injured three others. Inspectors -found that the the role, functions, and training; 

This conclusion is made in a plant was not maintained ‘in -a needs of safety officers, is Based- 
resort bv the Health and Safetv safe condition. ’There was con- on a sample survey of their I 
Executive which says that the siderable internal breakdown in activities in 23 companies, 
explosion of a mixture of gases— tiie electrolytor cells and this Five of the officers interviewed j 
orvgen and hvdrogen— would not allowed hydrogen and oxygen to seemed to be - loners " and i 
have happened if the required mi* at tbe Production stage and isolated from colleagues and| 
hourly safety checks had been so feed an explosive mixture to management both socially and at 1 
carried out the oxygen separator drum. - work. "It is possible that they t 

The report calls for legislation _ , • . were treated with derision, a Fact 

to regulate the examination of OacklDg IlOISeS * h J rt J ave .■»•* their. 

hniiPTs t n he «.vrp.n to . .. chances of influencing the com-v 

pSire vessels of to rtpe T* 1 * rtport Mys ^ thlS pany r s safety policy increasingly i 

tLauSrte Induces was dangerous nurture of gases difficult as time went on.” says. 
Sted by HM Facton should h , ave **“, detected 1 b > the document. ; 

SsSSofate following ** hourl >’ ma * ual gas analysis Only sis of the group were" 

S2o”ind in Ma??h Siis ylar s > stcm “ an 4 esse u nttai to influence . thl design of' 

th? company was found “ uHty Mature set out m the operating new machines and processes, 
of faihng to maintain safely the manuaI. ‘Hc™^ “The rest tended to see or hear) 

Lurgi electrolytor involved in were not diugently carried out. about new machines or processes 
the * explosion, and was fined nor werc effec V ve checks made after the derision tn buy or after, 
£300 with £142 costs. > by management to ensure that u had been installed and were- 

Aftor tha nnMinitinn ,v.„ they were." Cracking noises thus ton lale to influence earh - 1 



find out the cause of the leak, seriously all company jobs with a view to . 

they would have seen the extern The report also recommends drawing up safe procedures, al- 
of the erosion 2 nd realised thev that both hydrogen and oxygen though existing training courts; 
would have had to stop purity should be monitored by taught that this was an essential ; 
operating.” ** intrinsically safe " continuous p ar t of a safety officer's job. 

Mr. John Fallalse, vuper- analysers linked to indicator- The Health and Safety Execu-.j 
intending inspector of factories recorder - controllers which live stresses that the document ■ 
for the London and Home should he interlocked so as in !s not aimed at making recoin- • 

Counties (East) division said stop the plant in the event of mendations. but to pose ques- 

that the primary blame rested abnormal purity readings. lions and tn stimulate discussion i 

with the management. Because of the design of the on the activities of safety officers ! 

The explosion was caused by building housing the plant, the It asks for views and comments \ 

the ignition of a mixture of presence of buildings around the tn he sent to the Executive ■ 

oxygen and hydrogen in the site, and the “extremely unlikely before the end of this year, and • 
oxygen separator drum of an possibility of anything more it is hoped these will contribute • 
electrolytor, a sophisticated piece than a limited amount of to any deliberation* by the 

of plant designed to split water hydrogen entering the oxygen Health and Safety Commission | 

into hydrogen and oxygen. Both drum, members or the public, about the heed for. the role, artd ! 
gases were collected in large were not exposed to risk;*’ the possible training require- j 

pressure vessels, but only the The Erplosinn at Laporte Tn- ments of safety officers and ; 

hydrogen was used in. the dusfrics Ltd.. Ilford, Aprtl 5, advisers. 

chemical processes with the 1975, SO. £1.35. Safety Officers: Sample Sun ey • 

oxygen released to the atraos- 0 The low status of safety of Role and Functions. Health ■ 
phere. . officers in 

Hydrogen being highly flam- of the supervisors 



NEWS ANALYSIS — CLOSED SHOP 



. 'V"" v by day© CHURCHILL,- Ubqur staff 

ABOUT 58 staff of British Air- individual empJoyeestobe con- *o J?!* a ^aloa. with t 

ways, which has more ihaa 45.080 suited over pending closed-shop if they reiuse. 

employees in the ILK- alou^last agreements. • ■ .But about 550 BA si 

night lobbied their ^HPs-atThe fn the 1974 Act Is care- Uore dE 

House of Commeius ja protest at fu n y designed to be neutral on ‘ J s h0 n rfiould be h* 

an .unpendjns dwed^op agrae- a/jssue It has tha effect of S-foraed AeUoS Co 
ment in the sute-ownei airline. maki ng closed shops ‘not un- UiL .ieu 

The 50 .were protesting at lack lawful” rather than : giving ^ itfi ^^pjg JJ 
of consultation over the Intro- positive support to their intro* ^ emp i 0 yeas found tl 
duction of a closed 5 hjopi.Tcls.ini- duction. out of ten tvere oppose* 

ing that it is being -negotiated The only way- a . croscd-shqv closed shop, even thouj 
without the full knowledge or agreement can be achieved is by 50 per cent, of those- 

consent- of all staff apd .that the employer and trade union were already in a tradi 

senior BA management jre ( refus- representatives agreeing to it. The protesters hope, 
log to discuss their objections. *phc Act cannot be -‘used to force mating their objectiofl 
Their protests are the -latest an employer to implement a dosed shop clear befw 
in a long line of objections: this closed shop, nor to lay down any agreed they can avoid tl 
year fram. employees: who .have procedure tor consultation- or tion in. British Rail foilet 

fallen foul ! of closed-shop -agree- implementation. introduction of a cJoised i 

ments 'in natisnalised industries; nisgruntled employees have - vear : sin ^ » 

such as. British Rail jutd-elfctri- recourse to the independent employees have been di 
city supply, and in. many TprivgtE Advisory. ■ Conciliation and a,md mr 7 r accusation 
enterprises sueR as Vaoxfall Arbitration - Service, which can 50106 cnl P*°?' ees ^ 
Motors and . national newspapers. ' n | y investigate an industrial forced 

-Since the Trade Urudd- ahd relations situation — including Jffiw ■£]?'*?£ 'SEX 
Labour Relations Actor 1374— pending, closed shopsr-if asked -J* non-iJiiiSf Bt “ l 

strengthened by: an amendment by an employer or an indepen- . »“} a “ en 
last March— removed theitaron dent trade union. : . • ® B ntish^Snra« n 

closed shops , imposed.-, by - the The only real restriction ira- ^ pinning their ho^es 

Unnf I A^ V «r 1 ri o' J3Dsed by the legistgtion > Uiat support. especiaUy 

tions Act of 1971. mere trade a dismissal for refusing to join James Prior, shadow 
unions nave been pxes^ng. -for an appropriate union woulif be ment spokesman, at the 
closed shops. • considered unfair if the employee conservative ^Party coi 

This year claims far . closed had legitimate religious "objec* described the BR dosed 
shops on behalf of over 3m. tions to the closed shop. the “ most restrictive o 

workers have been lodged. .with The decision by- the small ments” in the nati 
an esumated 4m. worke/s already of British 4 ^.^ staff t0 industries, 

covered by some form of closed- o Pp0se the closed shop by pub- But Mr. Prior made 
shop agreement. . ' licit}', both nationally :*nd. within that- the Tori^tjo Jtpt jr 

In many cases employers ire the corporation, as well as seek- outlaw the; closed s&p 
happy to reach agreement with ing alp’s support* ia the. only they , are returned ^to 
the unions on compulsory union means they have of making- their Instead, he spelled ot 
membership — usually v fo* new case heard. • . .. • rlgo/ous aaTegtiards attd 

rather than existing btsfffi-rbe- Of BA'h employees,': the bulk procedures to- allow tnc 
cause of the improved industrial of whom work at London’s Heath- the right Id ifpt nut n 
relations that result'. ./ row airport, most are.- already membership on constuen 

But emplovces not -ini unions members of onc or other of the well as religious grounc 
have been ‘increasih^y v ;vori- 13 unions seeking a -dosed shop. In the ' meantime; oj 
ferous in oppoaition, claiming so- BA manage merit feels that a of ..the- dosed shop- who 
that dosed shops deny employees dosed shop is a .practical nest feel saffidettfly ;stron 
comparison with that and Safety Executive. Cftep- ITW1 - nB . _ ir » vital freedom of choice, u: step to tnainUinmg good ihdus- resign over the issue ou 

irvisors and managers «o« Piece. London, W.2. | ^gky ^ ' ' " ‘ ' ^ : ^ d ^ “ 


To mark the centenary or the Royal Compan> of Archers, 
the sovereign's bodyguard in Scotland, the Queen yesterday 
inspected a parade of the men at the Palace or Holyrood- 
house in Edinburgh. 


Production of 
Scotch whisky 
still falling 

BY KENNETH GOODING 


Building societies agree 
new insurance arrangements 


continued in the first half of helieve that the major cora-| Qf ~ employees, stems Jfrom ihe what type of agreement cari be are seeking .to domina 


HrcT n J n p , uh ,i , “T, | fact that neither the J9T4 Act reached, whether existing em- union branches in oj 

’ wMi ni-Tr half ^ nor the more recent Employment ployees should-, be exempted further their opposltipa 
w.u over half of all the Scotc blp rotect j on ^ cl jives any right to from the closed shop or farced pulsory. om'An- members 


BY MICHAEL CASSELL 


1976 according to Customs and parties, in particular the Distil 

• Excise statistics released yester- 
day. 

! Only 71.25m. gallon* -if Scotch produced and sold, have revised 
I were produced, a fall of 12 8 downwards rheir ’ estimates of 
[per cent, from the 81.7m sallons fulurc demand. 

! made in the same six months last ln lhp pasl ^ - induslrv ^ as 

m-- looked for a 5 to S per cent. 

• In turn. 19, o was a p.»r-r ;.car anmi9 | increase in u - or i d .wide 

i f °ci 'm» sk r t°,"i PUl ' rinrl . fh0 '£ d Scotch sales, but world consump- 
: CCnL " n ,,on ln ^ first half of 1976 rose 

1 19 Tho fi ro Sl " ' -„WW ,( h - V nn,J l USf 0Ver 05 CCIIt. 

i There are i*n -rhooij of 45041 ,, poiirtns 
•thought about this sharp decline. l 8 . ' T 

■ ’ ' The output in the January to 


The only real, question is staff in the Southern Re? 



Allied — in turn down 16.8 per cent.j 
on the 1974 output; 1 


NEW ARRANGEMENTS cover- guidelines should also “provide s 
ing the controversial subject of a check on the -pressures which 
endowment mortgages have may be used by some branches 
been agreed between the Office 0 ." building societies to sell the 
Of Fair Trading and the building endowment method of repayment 

societies. - or the policies of particular >»«».• ^ ■,* tieriainiv. . pressures „* 

The new voluntary arrange- companies.'’ - inflation does not lead to mort-; financing the huild-up of Mock* toUl - 

ments were first outlined by the Mr Glaves-Snmh said that gaged properties being under-, paired to med the anticipaicd Some 37 4m gallons of gram 

Office more than a year ago. societies should not expect* to insured. Arrangements for simul- deynand /. ir /tench er s Highland u-hiskv- were produced in toe 

when the two sides agreed that share in endowTuenr commission taneous structural surveys and; Creajn W<J t0 lhal cnmpa ^ v last haU-vear £ 5 wi 13 7 per 
applicants for mortgages should ?]! 5 n i i^^!,“ n . t K for .* are 3 S ° U - der con ‘ lWPpfe s mercer with a cent, on thV firat half or last year 

be given some choice of insurer h« ^ mdependenUj ari -T>,,ci stron 5 c,r partner in Allied —in turn down ifik ner rpnt 
for the insurance on their pro- P ol, J?y before making a mortgage Mr. blaves-Smith added. This Breweries, 
pertv and an opportunity t0 application. In other circum- agreement holds out the prospect , 

nominate a particular company, stances, the sharing of comm is- of more flexible arrangements: 

Under the guidelines which 5Ions ma >' bc Permissible. for mortgage applicants. I hope 

have now been circulated to H<? continued; “ In addition. I that societies wiH give full effect 
societies! 'applican t^wll I be able am negotiating with the BSA to to the arrangements quickly.” j 
to use existing endowment 
policies as security for endow- 
ment loans or can use the insur- 
ance company of their choice, 
provided certain safeguards are 
met. 

The agreement is aimed at 
helping borrowers to use their 

around ^nd^Srov^n? w-hat^th? A WARNING of " n serious short- prices and building co?is 
5 r i una . a .^ a . pre '\ nl * nat . Tne fall - in house building next year taken effect. 

was given yesterday by Mr. The Federation sa;-s 
Charlcs^Mitchell. president of the prospect should be a matter of 

deep concern to the Governmeni. 

n» nv We „ COfi tB . inc,™ He told the Federation's to people seeking homes, and 

n™L,i« W 1 US -£h annu a! conference in London that to the house building industr:- 

P H« er * eS ft n°" Hlllch 11,65 the outlook for hnth private and Positive policies to correcr the 
aovance money . local-authority housing sectors situation are needed urgently, h 

The societies have defended remained very icrious. believes, 

this arrangement on the oasis Mr. Mitcheli referred to the 

that because the property in Government’s intention to reduce cannot look to the pubiic sector 
question also forms the security ^e rate of council housing starts for salvation- It is in all our 


Minor Job 
differences 
6 no bar to 
equal pay’ 



to end APEX row 


BY ARTHUR SMITH. MIDLANDS CORRESPONDENT 
LEY LAND CARS; is threatened ben laid off at Jaguar 
{by further substantial production* dispute will quickly afft 
^ losses, following the breakdown an do Rover 'assembly li 

rJ our imkam* Stait- ' 1 «tk& last night with white- Leyland Cars said la; 

I collar- workers, on strike; at. its that can understanding h 
TRI\ IAL DIFFERENCE ST Castle Bremwitk plant, Birtniag- reached with APEX Iasi 

tween otherwise broadly? eoht* [ham. : • on how to deal with the c 

parable Jobs ■W ,, j About siaff r-^ an members meat about the raa 

prevent women ^hlevjpg pay j Qf The Association, of - Prnfes- iippomtmeni. but the c 


m 


under ibe 
Mrv Justice 
lent of the 
ipcaJ Tribunal, 


State aid urged for 
first-time home buyers 


Office believes to be a potenti- 
ally restrictive practice. Until 

..... ■noi-finc I, ova V4l«riV» ill I IV IICJ 1. ^IWI'Jrill U 

tiwrh Hou5e Builders' Federation, 

stipulated which insurance corn- 


bad 

the 


Grimond diagnoses 
a decline of conscience 

.THE root cau.-e of Britain's ills suffermc from non-integration, 
.is a "decline m conscience.' The decline in conscience wasj 
.•lr .lo Grimond. rormer Libera! icpn in the lotal disregard for | 
loader said je.-terday. Con- rhe general interest. The bureau- 
•idcnce had been handed over lo rraev nf each organisation, each 
pressure group*, and the bureau- n-occsaion. each trades union.' 


parity with 
Equal Pay 
Phillips, pres. 

Employment 
said jesterdi 

In an important Judgment, 
‘ fdustrial tribunals 
view when 
^ The Act 

did not require them to decide 
whether iny particular type of 


in an impuruint 
he said industrial 
should takd a broad 
considering claims. 


igr, 



sa/c-'ed the ‘nil to fnllow 

-'-'.u-inK mai .t xvou.u P e ,n 

r?H,iK. n0t ^ ,lt - lll,W general Interest tn reduce 


for the loan, they must be sure dur inc 197 
Of the : ,_ 


well helow- the interests. 


cralic growth n.' social servii-rv i r j Pi ir» get as much r»s U can] 
a sort of godicss church had f 0r jr±,?If . Never, for instance, 

0l,r do you bear a. university pro- 
ia’.mtng that it would be in the 
j-| lrll , 1!r . -eneral interest to reduce the 

s Tn maL-p' amounl of money it receives 

~ 0 - <■£ our 5:/ 
innation — e< rPdMp!n" non satisfaction with political system. 
Mr. Mitchell continued. “AVc p^X iirc bureaucracies, n- l . ht *., ba l Kor V n « of , thc ’ i5Stcm 

ciuding thr 'Oc.ai service 1 *. 

If ihc tlrioj Samaritan had 



sioas and 


prompt action in He recalled that the forecast? ' “They have the instrument to [k^i' 

handling claims, which regular for private housing work during hand Tor doing so in the forth- 

and large-scale dealings with 1977 also anticipated a reduction, coming housing poncv review, 

one insurance company can and said that this year's projected What is needed i« direct’ finan- 

hnng. annual total of between 160.000 nal 


it.'Cif. the violence uf our tunc?. | 
p decline in conscience." 

The policies of political parties 

No 
Dock 
the 

lie would have argued nationalisation nf shipbuilding 
•* ;t : j fop the ;,n d aircraft industries, or the 

dirccior <>f uidlMjustcd laws.” ‘^-.crnincni^ dcvolulinn pro-' 
And the ii.fvriier would have p">als v.ould do anything except | 
on#> unim.Hfwi Mr nrimrmri evacerhatc our nioblcnis 



Eastbourne 


house two years." 


"Time for bridging 
energy gap short’ 


Extra State 
insurance 
‘hits charity’ 


Promises to one-parent 
families "not fulfilled’ 


BY DONALD MACLEAN 


slorml. Executive. Clerical And ^ refused to pay work 
Computer; Staffs .. (fiFKXK are,P®^f n fQr 

protKtipg at the appointment of ^hc strlKe. . ■ ■ 
a materia la control maqagerffdra 
nnftirfn niant ■■ ■ mental principle that pco 
outside the plant ... , . -’-engage fn strike action 

They also wanL «anp«lsitiQn p^.forThe time so lost. W, 
for the pay they haye..rosf as a ; Mr. Edwards insisie 
result of Their walkSut.- .. night, however, that lh< 

No further ^ talks" with- nwuiage' ^ would make it “a maje 
ment are nlanned. Mr. '. Ray that every one of our it 
■ j ' •« Ki. , Edwards, APEX assistant general ajjouw he compensated 

work w$s suitable Tor women, {secretary, said the; strikers were time they have lost.'* 

He was explaining why ihe j likely to get official hacking lo-. r Hc agreed that disruf 
irihunil was turning down the day; after which pickets would ’ production in the week 

appeal of Capper Pass. North he used. • :. ' v \ Earls Court motor sho\ 

Ferrihy. Uumbersldc. against | production has continued at -be .damaging to the in 
an industrial tribunal decision Castle Bromwich, hut at redueed Leyland cars, but insist 

ihat Mrs. Barbara Lawton, who ; levels. The .factory supplies tha initiative now resii 

j bodies for the -Mink -jaguar, and. management. The tf.ipu I 

the new Rover. About 2,<KW pro-'- have been settled quic’ 
duct ion workers have already easily. 

Plea on differentials 

BY OUR LAIOtiR STAW 

■ orlc w aitresses for the 97 jp j pressure for tbo next , stage hard-pressed managers 
" hour paid to a waiter flf DO i icv la be .'sufficiently, dustry apan from the cr 
ork" were those which in | P .“ vTonrSfnh „r of Avbat has now be. 

- I flexible to a low restoratioo ^ wta , ly lopsided social cc 

pay differentials to .managers Drawing attention to t 
and skilled craftsmen, cmne yes^ ings 0 f (be royal com mi; 
terday from leading motor i ntonjcs and wealth, 
manufacturers. showed that between 11 

,. r Staking a - strong plea for 1975 shop-floor earning r» 

Justice j-moves to combat tbt loss of points while the 
Phillips said work did not | Britain's brighter ' young manager's take-bomt* pay 
have 10 hr of the same nature _i managers .To. tiie UJ> and the points, Mr. Plastow said: 
iu order iq be "like work.” It 'V> Continent, Mr. David Plastow. dustry 10 -day lojaliy 
was enough Tor It in be ; president of the Society of Motor country is getting me 

broad I v similar. Nor was it .Manufacturers and Traders, more expensive for ihe m 

the AcFs intention that irk 1 warned last night that wc could Earlier Mr. Derek Wl 
liunals undertook loo minute. | not afford to dlagtnirasc. the very managina director of 
an examination tn find that ') people upon whom the nation Cars* had said that Brita 
work was not ~!ikr" merely . ; depended lo rejuvenate its in- have regard fDr s-kill ar 
because of InsubMantial dlf- dnatrial strength- ' . whether they raine fro 

f They must be encouraged not floori' nffices. nr manager 
; clobbered, he told the SMMT l^st year Leyland pleai 
'motor »-how ; banquet, adding: the Government for flexi 
’“Notliing is preventing the its pay policy to allow it 
'•Prime Minister and his Cabinet :o continue rationalisati 
'from giving due reward to the viously held up by ih** £ 


conks lunch for the company’s 
directors', was entitled tn ibe 
same pay as two male assistant 
chefs in the factory canteen. 

Last week Mr. Justice 
Phillips overturned an Indus- 
trial irtbunal derision agalu$t 
a claim by five Trust House s- 
Korlc 
an 

work 

banqueting superv Kor. 

The company argurd that 
after the waller's promotion 
there was no longer M like 
work” with which ihc womeu' 
could compare theirs. 

Yesterday Mr. 



on;k- 


r. 

j 




BY RAY DAFTER. ENERGY CORRESPONDENT 


THE GOVERNMENT'S 


THE GOVERNMENT h.--. f::i- ine ConuKonv nn ’.he Rcjtori nf 

filled iin- prrn.csr out nf IK 1 : ■h'- fine 1 Com mi tier on One 
made 011 c y-ar ago 10 help P..;cnt I-'jiiiili«:>. she sjy.s 
lo parent fainiin-... ihe Xjt;nn.>i ” Prnm,-ei are the ' ■ever 11 men r- 
mvreasc employer 5 ' National Council fur 'i n .- Parenl Fami'i--- -nli.-mu'e I'nr jt-iinn Bui 

Insurance coo*ribi:ti*jr.£ -v;M hi; ,,: ;rni'> in n -i.itemeni reliMseil • hsldren ciiii 1 e^i promt. " 

TIME FOR finding new fuels 10 shai the skill* and capifai deeded . churches and chan tie*. Sir to-'i^y. \n under: a kin:: c:ven in ihe 

meet future energy demands is for new energy projects." Geoffrey Howe, the Shadow Tvn m:^-. ;■ <ute^ have b>-en de.i.r.* that ihi- iirn ernment 

fast running nut. 'according w The .situation was not much Chancellor, said ■-e-terda; "partial!:. : .ipleincnti-d." * r- n would nol ininiduee in ihe near 

Mr. Gernt Wagner, senior man- more proimsing n the EEC "The Church -if England t ill in .-sin-’ j,v;c and Ihrrc ha-t fulurr a -pei-iai h« , nefii f.«r inn.' 
agin? director of the Royal Dutch-'Liitle progress nad ocen made have 10 find Stta.niKj 'more per • -'""h ’ ancel parent*. i^Jetl " like bring kepi 
Shelf Group. ■ ■ ■ towards an energy policy and. annum." he sjid :n * 'Jr The • louTnnicni hi' kr;-t fur .1 long time " 

for rncrcv consequent l>. the EEr’c ilepen- Healc; > mean iue 4 <’:rc >-••: en-: " A n«* ron^r.ieuve proim***"— Mvcal 1 r*~-p»in<ihituy fny n M 

. J — ■■ -• .... ... . .. 1 — piemen: me thr Finer repurr. -h r 

"Now not ■■■rii anjono.’ 

^ nn h ■ ft ij fV,„ FFr member- aT ,nc nine or me energy criti*. ana tno ’sp^sT’cs— v:sn *o«in n mrT i..m!lies» ecivro -u* n .i- ■■- njin; been undertaken b> 

5^5?®:' 'rhambers nf Toirmcrce Thp bianned Eurr.pean crash arc alread'- fsrinr large ijpfici; «‘»ppl*»r.,mi;a!7- h?nefi» i' cut. ihc Srrrrt.nv fnr Social Serving. 

1 V- . y n . v ' vrsrerdav -At programme for nuclear power — isnooo" Mr*. M«reare; Brsiuan duciior Thr inter ll'haie — promum*. 

n ‘ PK n-ohlem appeared tn have no chance u\ " Bocaii-e of n.« ,;ir •■-inc:i. <tate £ rr« r»i<-.-i*s /•iinroiutinij.if f.*vf- 


ferenccv 

If a Iribuual dprirti-il lhal 
Ihc mimrn'N work ua« broadly 
*•1 ml U r. It t hen had lo con- 
sider whether the dilTerenrcs 
were of “practical importance 
>11 rrlalion to terms and condi- 
tions of employment." 

The only differences which 
would prevent broadly similar 
work being classed “like 
work” were these winch in 
practice would he reflected in 
terms and conditions of 
employ nicill. 


ANNOUNCEMENT 


alot.y-v, 

£1C-:V 

1 ^ a ; 


Ji 
- \ 


to 

(/ 

sC 


The demand 


5,1 rm lies rould rose 3 phvyical dence on imported vnerg;’ would the Save the Uitidron Fund f r ->nt Novsinlwr !-ne pumex-mz :t 

nrohlem bv the end of the next bo only sUghllj less | v iPSo Shan ilo.m a } *»r. Dr B .11 r.ardo's e : .n e„ n £fl .12 more v.s. -s - No, 

Son , o tftM member- at Hie time of ihe energy enst*. £120.000 and the Sp«>?:e$— vrhn s ^*i n ft{ ner 5., mi lies 1 before ih r ir afin*- having 


MR M. A. C. BUCKLEY HAS RESIGNED A 
DIRECTOR OF YORK TRUST LIMITED AND 
INDICATED THAT HE WILL NOT STAND 
RE-ELECTION AT THE ANNUAL GENERAL M 
IN(i TO BE HELD ON THE- 126111 OCTOBER. 


P r - ^ ll 
1 rir icesN ^ 


ART GALLERIES 


f n.« r>e:s'«tem 

r m Governmcn; 
Chan eSjnr in- 


AfSJSl! realLsed Neither *« iefu^I 10 

■ there much hope lhal d.rn w:U .spending ihn 
h if ihe nrnhlemc were to he r °al production would he ready creasing cuipm; cr* N-'nna’. 
snlverf Guvernments must work to AH :be energy gap. Insurance conlnbuLons by ‘Jp 

with d enerav companies' rather In P^st, governments nart in th« pound. Mr. Healey admits 


■inc:i. <tati» s 

In n iui>r ai;gck on The .«nm- 
■v-.-!,. o' ‘.-{it vcar'i dehai'’ in 


,'«:i Nul.'nunl ( j’linni fnr U«C 
Pnrrrt hr.n:hrr. /.7j 1 


tended to stay in the background this will ra:«e the cost of living 


Cash flow aid venture launched 



Second phase 
of pay blitz 

fk'iMitinrnr of Employment in-.' 
vocctnrs jovlerday rarried out . 

:he sernnd pha 5 C of their blitz *’ , cwtwACn,-*. i« CM Bv4> St *-l 01. TNACNCIIAY CjmttVTir 
;<ua'ns( low -paying »mpluyers “fai r 4 oa. (nou^h wATcncObOUM wt. cy-s 

v lien 1 lie v visited s|inn« and ' ?*"W‘NCS and PAINTIMGs: ytit.i LiAM-UAWLir ggai z Mot cw 

:^ s L; , ,rLu-hmM Jl - ■ r * jn - Ki . , jaa3L*gg >Q,> MXmjmSSwsrtttt* 

u 1 £ I,VI tLJ'. . l L lrftU - b " UI ilWFMN CALLERY. ROSY MsEVTCN ' V« VwdM 

ihe 1 . h. They V\ere V>r, . Painting 1 amj Ori*f"W 1 * Oobbw. : ftWATW lCS NajUr-, aqg, UMfljn 

Briihinn. 1 miRhborough. North- ■ AJjgSgjjS; 20 Cwt w l - fSSaofaJfc i*Ji.sSV 

ii'iph nnri ShinlfV i GIIION Fin* Aft 9 il Nfw " yrr.Wu 1 ^ 

« irn «tnu J- J $ tmi w.l, 409 M72, WetAAvS !QO» I WBWfffl HQUM GALLERY, 

In the first phase nf the 1 hi Hr." . Joseph gold r hi f,,* CSSSp fe wet. gr eet, w.a 


MCRIEL CAMPHLL, SWA-Pj.n 
Mill Gallcrm >iw M»'. 'W 
fn HI- 5 . Sii !fl-l. Unhi JO 
Fret, 


' V ^Se de; 

Sp °rts ca r 

Cars 


A 


ai 


Vear 


insportnrs found that 77fi em- 
ployee: had been underpaid a 

r orporatinn; Unilever 1 ,0,al ° r ^ 3G -' = ® in u,c ^‘Sht towns 
covered. 


deficit veas rapid i v ^ ertin o r s " Commercial companies pro- Government Press and public yn.;l**r 
and coal production was inercas- vide Ihe e?<ential mechanitni to relations f-ffi-.-crv? Reduce ihc D^itor 
ine very nIowIv ensure fmure energy supplies, pay m pries K nr nf ihe PI»ris; i ir 

h w-»v hard in comprehend ibe h . T|i government? must provide - Pm p 
ineir behind Oinzrcssinnal I' rf1 
pnjal.e T° break up large n;i enm- 


Cnnlrulli'd 


panios " Tt is- preri«nly thn s|»e 
?nd profit an: lily nf ih^'C '"irtl- 
ponies thai enable? them tn m?r- 


ensure fuiure 

anolh»r v Thn 

Ihc pnluical selling wirhlli which £rJOimO io n- _ rakrn from Dt. 
the mpchamsm e^n funrlion Pam.-rd'-'s chicken rood • nn-,. 
bv »«iab|,«hin; a wropkahic pared v-ih tiip /Win. 'hr thr 

pnlirv frame’iorV fnr “nerEJ tinvprnnirni ,l, rn-.»ir£ awij" 

plannne and investment." by aboushiaz pa.'-t'eds." 
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i hi- name 
\i*n Fin,*.' 

■ i..-,- ;s aimed at * »>rn- 

il.'l 1 |:irr,nvrr nf bi- 
AVlT. „ ;i ,i £IMm -| ■ riir !: 
l. ; i nr . . rj ■ : n-- : • i r; ^ , r z : ■ :• t li- - : 
the r'*-<> i'i-i-- ih’-re ’-etiipjO’e-. 
ii tr>l M Fii-mr 1 *. a u!«ni : >cr 
t!i** Wa's®r S. Heiii’p In'cr 


Service^, a subsidiary 
and Credit Itisur- 

.inr>’ Asocial inn. pjn r,i the 

ilo-^r Rnbinsnn gruup 

Lnd'T the riim:nncd gj-rvi'v 
li -ir..* 1! 

wi Hi 

I n iu l aitiir.i,l»-r Sri 

rr-ni ,, a: , '> j •.<!<••• ie|-,*r 


Knitting deal 

A pjv deal for 
SO.uOu workers mi tin- 


turn Mor«r.Drooi tns Mompnnu. ou. it- 
Nn. 1 1, i 

MAAS GALLERY. ElMMWBfl Of kuMCr- ' 
Mgn, 

WARD 

Nps Bond 

Mi, 1 0 - 1 2 uMII Nnffflbe SO» 
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6AUUT. 273 Qawrti M»r» Col 
04-754 : JAN HOOi 


p-in ili-s ai n-!oring Jjiusjry. gums rw, nf between 
sr-e In Ibe [ £4m line ".rill Ihc new 

pa v pel I'M. v« ij. o^reed by man- 
-•;i.icriil ami ititeni rrprescnia 


noCMS l*i un.ra m hwi^m E«Vfcit^» 
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The new Princess range: launched October 20tft 1975, 

The most exciting piece of styling carried out in Britain since the war 

Daily Express. . 


an roads." Financial Time: 




" Vv,. • V 


Rover 3590: launched June 30th 1976; 


y 


>.' “A superb car, briiiiantlv engineered, that norUie.prxcej isstreetsaneai. 
■’■■' * anything else -and better than man vmore'expqfisive caM’ Motor; 


n L N 5 




Last year; the British motor industry- officially took 
on the new name of Leyland Cars. 

First, they launched the most luxurious, most 
expensive and most exclusive Jaguar ever. ■ 

And the XJS, along with a good deal of envy, attracted 
a lot of foreign buyers. 

(At present, export orders are standing at over the 
€10 million mark.) 

Just one month after the XJS came the tour-car 
Princess range with its innovatory and highly successful 
wedge design. 

. Then, in May this year, appeared a revolutionary new 

sports car: the TR7.. ■ 

. And to round off the year in superb style, Leyland 

Cars’announced its car of tomorrow: the new Rover 3500. 
Now, to launch exciting new cars like these in one 

year may seem extraord inary enough. ■ 

Leyland Cars went one better. 

For, at the same time, they introduced the kind of 
warranty no other manufacturer would dare: Supercover. 

WithSupercoveryou get a parts and labour guarantee 


(including free roadside assistance, Five Star Travel Service, 
legal advice etc). 

You qualify for free AA Relay recovery service. 

If your car breaks down and can’t be fixed on the 
spot, the AA will transport it to the nearest Leyland Cars 

garage (in the mainland L T .K.). 

And as Leyland Cars have the largest sales and 

service network in tire country (with around 2,600 garages) 
it won’t have far to go. 

One last thing: before you take delivery of your car 

it’s given a free 69-point checkout. 

So you may never need Supercover in the first place. 
But even if you don’t, it’s good to know it’s there. 

Justifiably then, with a first year like this behind them, 
Leyland Cars feel pretty confident. 

You can too. 

Because Leyland Cars mean great cars. And a great 
deal more. 

@ Leyland Cars 

The one car manufacturer we all 
have an interest in. 


'Austin;: Morris. M.G. Jaguar. Djaitnter. Rover. Triumph. Land Rover, Mini.. Princess, Vanden PJas; Sherpa. 
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EDITED BY ARTHUR BENNETT AND TED SCHDETERS 


• METALWORKING 


Damaged shafts and 




moulding or toolmaking service, day’s unveiling of .’an improved 
Full information on the pro- family of baby computers 'whieta 
cess is being disclosed on Novem- slot into the company’s range at 
ber 2 in “ Hydro-Plastic Mould- the low end.-’.- . 
mg (hpra) ” by Farel Bradbury. But the 1000 Series is taking 
Publishers are Hydatmn. and. the advantage of improved memory, 
book is distributed by Bradbury processor and disc technology to 


Controls, 

51599. 


Ross-on-Wye. 


marketing 
and Co, 


HANDLING 


'WORN. DAMAGED or corroded Details From the 
-propeUor shafts, rotors, rudder agent Hull. Blyth 
.•pintles. pulleys, rollers, wheels, 20 Bedford Row, London WC1R T) + 
t bushes and pistons— or almost 4EU <01-405 2115), Licensees to fJciLlvITCb 
anything which can be rotated in operate the process are being 
■a lather-can, it is claimed, be sought and .training courses for J ’ ■fV'vr* 

•■ repaired by a spiral welding pro- experienced argon-arc welders flT I yC lOT 
-rcess. developed by Fleetworks, arc available at Fleetworks. 
r Poole, Dorset (02013 3031). 

V.: According to the company. ^ PLASTICS 
.-jnetallurgical studies have shown • »va 

that the repairs are satisfactory J _ a 

-.provided the procedure specified r | Pr fiHTH 
- by Donald Healey, inventor of the A x 


0600 provide much more power at 
considerably lower cost and 
while ‘it iS aimed primarily at 
scientific aifd industrial users, 
commercial customers will nor 
be far behind,, provided the 
applications package support is 
forthcoming. ‘ 

There is no reason to suppose 
li w-ill not be. since' the company 
will steer commercial clients 
towards Scicon for any commer- 
cial software required', or train 

„ , company staff in methods of 

CHLORIDE GROUP industrial programming .the equipment, 
battery manufacturer, has an- One thiHg HP will not do is 
flounced the formation of a new write .applications programs 


fork-lifts 



■process. is followed. He 1 J’ consultancy service to identify ttself. '"■j 

■r emphasises that he will only An fnA{J|/]|f|U the areas where increased. use • Prices of the equipment 

•.recommend the method for could be made of . battery- froni £25,680, or about 9 

le and other critical applica- , i ‘ 

where a DTI classification tPCnniGUG 
iurance company surveyor's t'VvllUAVjMy 


run 

...... 9 per 

..marine and other critical applica- , i * operated, pollution-free fork-lift cent. Jess than existing compan- 
ions where a DTI classification TP(^nnjQI10 trucks. ahle equipment, up to about 

U or insurance company surveyor's tvvimivjwy The consu it a ncy service has £50.000. 

f approval has been obtained. A NEW tooling technique for been created as a' direct result Standard for the larger units 
-Main . advantages claimed for plastics injection moulding of- the increased pressure from and optional on the smaller ones 
the process are that repairs can called hydro-plastics moulding unions and managers for an im- ig a database manasement soft- 
-i»e effected quickly by licensed (hpm> has been developed by proved environment and- greater ware nack»*»A Tm.oeyinnn 

? operators at 50 Per cent, or the Bradburv Controls which enables efficiency. It will be led "by -Dr. r -r, 

■ replacement cost, and main- the production of “impossible*’ Brian Edwards, director of. the. ' “ ie company >5 wnolly 

Mcnance downtime is greatly shapes and compound products, motive 1 power projects group of ^spoosioie. ‘ 

^reduced, since by recycling any Bv injecting into rubber lined Chloride Technical, b&ed at . tne company has OEM houses 
= worn component fit-up with exist- steel boxes, “savage’’ re-entrant Swinton. Manchester, and by Mr. »n mind and will be selling in 
3 fug parts is simplified. profiles and oblique - cored Chris Morris, manager of the bulk to these at prices up lo 

.Based on the metal/inert gas components are easily produced, group. .30 per cenl. off list, Ihe only 

Developed specifically for the This section of Chloride was proviso being that while the 


This £65,000 scanning ‘electronic microscope: 
has just been installed Jby j. and 3? Sieger, ' 
at Its' headquarters on the Nuffield Industrial. 
Estate. Poole, Dorset ,It will be used to - 
carry out delicate and complex research on 
catalytic materials which are key components 
- of Sieger ga$ detection systems, Surface - 
..structures of less than a millionth of a 
centimetre in size can be examined. - The. 
.catalytic materials are used In sensors which 
are placed at strategic -points In factories,. 

■ chemical plants, mines, refineries and similar 


SP ECTRA-TEK -U.K. vh# 
veloped . a ~mier oprocessorj .. 
flow instrumentation aystec-.- 1 * 
ticulariy intended for use J 
- oil and petro-djemical indi] 
'where high', accuracy ait 
tegrity • arc . needed. . ;-j-; 

' Early applications wn .. 
■where “custody, transfer^; 


COMMUNICATIONS 



pete^gally dang erous situations to detect 
the presence of gases and vapours before 
they reaeb"4oxic,or explosive levels of 
concenijatfon. . The sphere behind the ■’ 
microscope contains liquid nitrogen for ;.: 
cooling th&sUIeon detector. The console on; 

the lut provides a visual graph of ----- - - — 

chemical composition of the snbstaniBd under tiens- prevail, that : i5-;-j 

- ownership of the .-prtdu ’ 

v changing hands -or - ' 

. a line where, duty -.is usddJ ■ 
Tire 868 system js a.-e. ; 
instrument based -. dnj 
' Motorola 8600 microprta ^ 
which.' - can be programM 
■t carry out a large nuzof 
dedicated flow : mea^S . 
tasks including linearis'-..: 
- ..batching, 1 blending, jshif 
. detection. -■'-** ■ 

A principal task , Is 
‘ and temperature.., corapsie . 
of. the flow:- ill gross - 


examinadoa. The console on the right 
fncbrporatefi.41 cathode ray tube to provide 
a picture and a camera for taking pictures 
of. the image. 




I MIGi welding process, the tech- Developed specifically for the This section or Chiondc was proviso being that while the • ." v " oensated totiis are tfieitafl' ' ' 

unique provides a layer of Tepair Dn-linc encapsulation of pressure responsUile fo r _pionee ring wo r k production line is getting into TELEPHONE RENTALS has whether the telephone system is capacity of 2,560 lines encpandable after a'vbtftre^S 

raietaf similar in chemical com- operated riectnc ^ switches (the on t.li e Silent Ride r Batter Bus j ts st ride, there will be a hold made an agreement with Inter- adequate, overloaded or ,underr ; to S.OOO. It is to be equipped jJas been oairifed dS oh-t • 

position to the original, matenal Browell s on selling central processors scan Communication Systems employed. .. with aD electronic exchange ea ted data paths fay ma* .' 

i provided the correct feed wire switches! a number of advan- ^!T ier .5^! alone. under which the latter’s Traffic Allocation oF costs' by depart- system of a design evolved by integri,*y. - .. 

*S selected). Alternatively. tage s of the senicc llh Meanwhile- Hewlett Packard Dala Analyser, or telephone ment becomes much easier. This CIT-Alcatel, working with tlie Comp.my empbaaisesiha- • 

improved corrosion resistance, come to light. The problems of National Carriers. « i an !vc 7 - • ,e \! PacKar 2 watchdoc for which the Post too is important in company Swiss eroun Hasler: - ^ 

wear, or bearing properties can containing a protruding electric. Studies have already begun on asserts that. it is now the seennd Ior * nico tne r0Sl luu * UU|,U ™ 1 “ cwiay awiss group ussier. crams, are huraad. .hfe- 

ne obtained by cladding the worn cable and an irregular 
Component with a compatible product under the ? 
aUny. the injected plastic 

r-Carefui control or the para- come’ by applying 

meters governing heat input and Principles to the flexible lining separate installations currently That the company intends to customers. The- equipment wUl Further 

dcposinon mode, is stated to shell in the hpm tool. using lift trucks with interna! continue i'ts growth' in one nf also be marketed as part of a InterScan 

the most holly contested market comprehensive package to new -Systems. 



insure that the reclamation The result is a new plastics combustion engines. 
metal is fused to tbe component technology which frees the de- 
fceing repaired and cannot signer from shape limitations 
become detached, while the and enables one moulding to re- 
shallow heat-affected-ione prac- place several Items made in con- 
ically eliminates distortion aod veotiona! steel moulds. Advan 
<tmi ensional changes. tages include shrink eorapensa 

The company claims that tbe tion. good high- 
rladding generally contains insulation (no 
fewer nnn-metallic inclusions tools), and low cost, 
than the parent metal, imparting Bradbury 
improved mechanical properties, in a 

[i is stated that this has been tions but has decided not to 
demonstrated 


• COMPUTING 

HP cuts the 
:t sr,rls cost with 

cost. 

id bury is exploiting bpm 

limited number of applica- TP C II 1101 02 V 
but has decided not to 


Hoechst 
Road, Hounslow, 


places in modern technology Is “d potential custom ere by Te^ Salisbunr 

underlined by the daim that it ° 1 * 572 2871 ‘ 

nniu j , u . provide Installation and * main- 

has now mastered the problems tenance serv i C es with InterScan C-tt/iOn' ozalT 
of mamifaclunng .large scale responsible for systems design ISS S6ll 

integrated circuits according to an£ j software at customer level. _ 

the silicon bh sapphire I.SOS) 
process — a most diffi« 
nulngv which, h^wev... 

the reward nr a. five-fold speed- sored originators to bring a T7-— r, 

up on any other process for (he sav,n S of 3<l per ce n .|; of * he A 1 dllL'C 

cost of telephone hills. But 


- ■ auu buitwdit, ai lu^luuicl icvci. 

ipphire i.Sf)S) This is a significant move^ ^sioce t rrn Tax 
difficult tech- the analyser has been shown! by Li-Coliill CvJ 
rwever. hold> its Canadian Govemment-spdn-. ° 


infnt-marinn tr^rr. internationally, in Hong Kosig, partment objection* aboif 
information^^om. Cyprtis> Australia, Inttm^aod in da^rs^.or. co_mtwrt^s>“w. . 
Ctramunttafxon inland. • ~ amok.?* logs Lane. Kirby ; .. 

House*- ■ Switzerland has adopted it as side, ' York. 31620^. 

; a replacement for all .te -centres; "■ v.V' ; . 

60 that now exchanges of this M _ . . c 

type installed or on-order- add • wlAtHftAI-O; ;.; 
up to some 30,000 lihei:T./”-.’_ 1" V ■ • .- r 1 ’- ]y~ 

CIT-Alcatel, which- has;scr : far ;/V 1 l l lTli nil ltT - - 

supplied all the ■autoraa.ut^ly .4-^-* AX 

switched ' telex exchanges J;. ip 
France, has Sighed .r .thjehce " 
agreement with. Has4er ittder 
which the French company wfll -j^ - . . . 
co-operate in development- with nAQ T*A C 
d also have' the UUCUUD 


experimentally patent the hpru process nor to CREST OF the present wave of production of microcircuits. But e„7. a ), , i moo c l a ii r is the fact that PARIS 3 the new intertiatidnal the Liter and also have the 
i under hot h static and dynamic undertake a capital investment prodiici announwnients from masterinc this process has equipment allows services telex centre for the Frerrch rlght lo rnanufacture end^seU the. BOTH THE bullding hit 

frhndition.s programme to develop a custom Hewiert-Packard mu>t be 3teter- Hewlett-Packard about **20m. management staff to determine capital will, have an initial equipment in France and abrt»d. ^^ t Jf^ ra 3Sn Sf ^ 


EASIER WAYS 
10 PAY GAS HUS. 



I You can pay a regular monthly amount, thus spreading the 
cost of your gas evenly throughout the year-by Standing 
Order through a bank, or Post Office Giro, or through the 
bank's own budget account facilities. Or, if you haven't got a 
bank account you can use our Monthly Cas Vouchers. 

2 11 vou'd prefer to put more aside at some times than at 
others, you can buy our oOp. Gas Saving Stamps from your 
local gas showroom -as and when vou want. 


Avjikbiiitr of v »:«: ernes is not yet 
complete u: a erv Kc’io::. 


To: Bnu»h Dept H.C-A , -326 Higli Holbam, 

■ London. WC1V ' r PT 

rloise send me details- ot vout Ea?y Payment 

I Schcnies?, as ticked 

Marne ; 

■ AJdress 

N To)vn 

^ Cas Re g ion 


Monthly Budcct Payment Scheme. 
.. MonihJv Cat Vouchers-. 

.1 C j> Saving Stiimj^ 



BRITISH 

GAS 


and an undisclosed number nf 
man-years nf research and 
development effort. 

Six to eicht years acn. evrry- 
nne wa *5- working on SOS. includ- 
ing, a number nf, groups in the 
U.K. Nnw, <tn far as is known. 


MARINE ENGINE 


U.K. Now. wi Tar as is known, S~\ * a. Jf “ _ T 

the only other real contender 1 flTPQPi 

with HP in the U.S. i« RCA. V^UlV^t VXlUOWl 
Obviously, no user cares whal r* it 

the manufacturer has put under t O T QTT1 Q i I ■ 
the control panel. But he does ^ VJ ljOllf Cl 11 ; 


. 1 - . yourself ■■ -marker-, are. -- -' 

■ . — ■ ■ - • ■ - ■ " ' ■■■ ." ■■ i I ' j *' ' approached by a metal fihi- 

■ h . ' '?■ . company vrtdcb is offering . • 

^ - . . ' - stitute for the wood sk^’- 

610 mm diameter respectively, out can easily be adjusted to take boards that still abourr- 
The 480 is for research and best advantage of tbe jarge wori- houses throughout the couf 
development, or batch ^prodife- mg volume. ' • The compwu suggests t 

tion: the 610 is designed mainly The vacuum pqmpfpg group.— ore m0 derQaooeanince c 
for high throughput- production comprising a diffusion pomp with ,jj ven to rooms by usin 
or for handling, larger substrates, -integral liquid nitrogen trap skirtal ahuhi^um atioTjf ^ 


The units have extren^iy. coni^. hacked hy a quiet running two^ s ] 0ns . these are si multi 


care what the -manufacturer 
charges him for a. given level of 
performance. 





pp n »-r^" r^sfddeletf ^conl- drum or spool typfes. and the lay. RH10 2LW. 0293 28844 

Challenged on Dm use of tech r ' ndWKer d,aQBW3r 7 — 

nology in a sales altitude. Derek r>d ^ M xrir.iTu.in * 

Smnnhii. technical director of . 1 h ?n 

HP in Britain, pointed out that ,nSere 

a company the size or HP. work- fe . cl and fV ZZ . 5 w pe ”r. 
mg in the’ fast-moving market of [' rtn f. 1 ' j s ,, L ' ain jf^ , l ° 
instruments and small computers lll > IUhte r _ tlian^its elosest coin- 
cannot afford to develop a whole P el,, oi. It has involved the com- 
nnw technolog;. and put it on the piin .- * n subslanltal Investment 
shelf to await competitors' moves. m P' an * a °d research, 
as IBM is purported lo do as a Production is currently run- 
matter nf course. The time ning at 40 per month and this 
cycle is far shorter in the HP lf to be increased to 100 per 
corner of the world and “two month by February. The corn- 
years is a long time in minicom- P an T expects to sell at least 1.000 

units in 1977. 

Major market is as a yachl 
motor for the 8- to Il*metre 
■ lasses, hut the engine would 
aSo have work-boat applications. 

Some 46. per cent, will probably 
-f'U in the U.K. and of these 75 
per cent will be in exported 
boats. 

spiling as a complete power 
pack, including gear box. the 
■"nginc is priced at i’1.178. mu 
:t« major attractions are its low 
H 'LLiiWIV; o-,:v ration nf a r runmne cnfits — maximum enn- 
*;Vecm..-nt' ninM in 15*7*1 gumption is 0 ffS calh.nc prr 
ii»-tv.e«-n RrditM'j ijimputer- and n,,1 ir and -pares are murh 
Tho Kutrcx i :.;.rnoratjon «.f ( 'hn« f cr than i:(.inp.MHivn 
Bttrim.’n.n Mas.,uhtiscls. a new ''ncine--H‘ -'u in pa cl sue. and 
agreciiivnl ha* been signed r t u,L ‘l running 
belwi-i-n th*- - cum|ianir- 

emenug a f-.irihi r 5vc yc3r< >if nnnerccrc 
euiiuiien-ij: and technical c r i 9 rRUUE.bbLb 
■ liieration. 

Under n Enin-x renews Rrdi- ^ Q T T 

fon's licence to manufacture the V-xUdLCi O IU1 
Seechecti range uf data entry 
computers foi n further five v'QPIlllITt 
years and extends Rcdifon 4 VdL»LlLlliI 
marketing rights for the same 

period. In addition the com- ftpAciArnor 1 
panics agree «o exchange hard- ULC/OjCj 

ware and software latprovements * 

relating to th* Soecheck range TWO NEW vaeuum caater® for 
during the period. Redifon use in the optical and electronic 
further ha: an «-ption on new industries, and atiicd industrial/ 
computer products, emanating scientific fields have been 
from Entrex during the period, hrouchl nut b.v Edwards High 
Redifon. Kelvin Way. Crawley. Vacuum ipan of BOC) 


472333. 


~" f v 


outers." 

More fruin Hev. IcU-Puckard on 
Wokingham 78774 

Redifon's 
licence 
rene\N ed 


We are pleased to announce the formation of 

Scandinavian Securities Corporation 

International lnyestment;Bahking ? : 

Directors . .7. 

Eugene R, Blacky Chairman .. ; 

William McChesney: Martin X - Rirfiard S. Perkins 
Marcus Wallenberg • - 

Rolf Hallberg 


Lars-Erik Tbunholm 
John A, LaCrua 


— 70- - 
•Ifcll;. 
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Officer^ . * • . >, 

John A. LaGrua, Presfdent , v 

Peter F. Ricciardi, Setiior Vice President 

James Ji McDonough, V.P., Secretary, Treasurer 


Scandinavian Securities Corporation’ 

125 BroadS^reet, New York, N.Y. 10004 
Telephone: (212) 480-9200 
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Gain control 

ofyour 

company 

Lease a Sperry Univac 1100 computer. 

It ? s the general purpose computer at the heart of many great companies. 
Andtheleasingrafceisfixedforfiveyears- 

Ask your secretary to ring our Marketing Director on G1 -387 C9 1 1. 

He'll send you details of the powerful Sperry Univac 1 100 general purpose corrpjte 
and our unique 5 year, fixed rate L easing Scheme. 


U^l 

Sir*, j. 
• v?„ '-■■■ 


z^ss^t mzzs ?s. 

^ (ssara f, ^ 

* Csztje a 'xa 7^ i 
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A wrecking amendment, Melchett claims 




« |**y Opposition peers strike 

to 4 admit failure’ at aircraft takeover 





I ^mson- 

| Pr^aquiries 

l^ver— 


BY JOHN HUNT. 

BY JUSTIN LONG. PARLIAMENTARY CORRESPONDENT 

TH ® . pPPOStTipN 1 eB >pioyment would have to be If future. But we must stick to our cent, so far this year, and he GOVERNMENT nrovluon* for •'“—••• 

escalated its attack, G ov- it continued to follow its present policies” asked whether the Government the Seraft SidS in? o ‘ • 1 • •' 

SSSLSSSStlSSS^ P<, ^ es - . „• ... Mr Prior inlerrenm lo ask how fought that it w.«ld only srow slate’ owneirbip^'erc baulked • 

J lfl f hcn the Pnmc Minwtcr the Prime Minister could possibly by ■»“*« £ nor cent Tor the by Opposition peers when the 

■Vith i?««£2rTlSSher ?, Ucke ^ this awkward question, wake such remarks when uncm* ^st of the financial year. Bill tn nationalise both the air- :■ \\r ■ ■: ‘ •/. 

J_ a yfJSSr^,; anri Mr ”* r * . Pclor T* pMt N < c - Horn- ploymem. under this Government He also asked the Prime craft and the shipbuilding indus- •• ? ; 

L * r0 mif e ^^^SJ^Ftnninvl told him; “ Almost every- had risen from -.7 to B.l per Minister to spell out in clear tries suffered further major J£‘ 

• • / PWJ in this country and overseas cent, of the labour force, the detail exactly what the cun semi- surgery during an ail-night sit- J, 
uieni secretary.-. ^ ncUeves that the nation is drift- value of the pound had dropped ences would be iu living stan- tinq of the Lords which lasted- 

Mr. Prior called on. the Gov- iny day by day steadily towards from 52.40 to SI.ti5 and inflation dards and employment if money until breakfast time yesterday. {M! / ,l1 * | 

ernment tu "admit its failures, economic disaster. When is the was well above the level it was supply went abuve 1! per cent. This new setback for the Gov- v 

change its economic policies or Government going to bring for* when Labour took office in in the next few months eminent occurred when it was ■■JET M It-' ■' ^ 

gel out. of office." ward the comprehensive package February. 1974. Mr. Callaghan told him that he defeated by an Opposition ■ fy%tssr& : ' X. J 

Reieeuns these demands, Mr. °. f ., . , . neasures necessary to* avert The whole House and the was not sure that he was right majority of 28 (60-32) and a ■ . . Y - 

Callaghan* argued.. '-.that the u ‘ country believed that this was in saying that the increase had Tory amendment was inserted ■£ 1 ^+*0* • 


■ 'ijthard Evarw, Lobby Editor 


. _ "T,‘ ”* fi/.ninn i»- with difficu It problems that Agreeing that the scale of mi* during the course of the current made in the Bill wa* a wrecking 

CTE INQUIRIES inin " the Lnuer later quKUoniUE * ate deep-sealed and which this employment was unacceptable vear. It has increased rather antendmeni He discouraged any 
Jin case have now lieen coo- •* ir * J . u,,n ’ rarooe. v-- Government is now overcoming, Mr. Callaghan again ■•laimcd that 'more than that during the first idea that the Gut eminent would 


. case have now lieen coo 


has increased rather amendment He discouraged any 
that during the first idea that the Gut eminent would 
n months nf the vear. acquiesce in the change when 



ihJ lu nr,M,si (,f sceptical laughter and said that if lury pmcies had have an impact on sales of Gov- of the amei 
supply to per cem. uimiir. t l f r ,. jm ,fj L . opposition, he went been implemented, they would eminent stock m finance the puh- the Lords. 

i*itrfAnl hnaftninl L'PBr. - * .. .. . . 1 T _ . , .... . .■ _ ■ « ri*L. 


dri 


ive 


•!. -■*■*-■ - ls understood that „ — v 'rum im- Opposition. lie went ueen implemented. uiey wnuiu eruraeni siock io nr.ance me pun- me i-orav 

’■■'"irs arc still considerin'* cu rem ananc l ■, , on: “ Provided lire stand bv the have resulted in total disruption, lie sector borrowing requirement. This particular amendment. 

Ihe case of three MPs* Only u tew minutes before in dust rial strategy and work tu On the question nf money That, in turn, will have an in»- said Lord Mclcheti. was une 
" J : *"*led with Mr Poutson* Prime Minister’s question time, nvcrcomc infialion, then this supply, Mr. Pnrdoe ‘■•aid that it pact, in due course. I hope, on which the Government opposed 

'■•f be referred to the Cora- labour Left-wingers were com- country has got a very good bad already increased by 10 per interest rale?.' fur constitutional and industrial 

: Do in mi nee u I Privileges for plaining bitterly to Albert reasons. 

: ■"'■' ication Elooth. the Employment beerr- ^ The great majority of people 

ss&fc."?’ *£0**™ Booth claims record T VmjK ttvjsr sssi« ,,,, m?n r JAsr. 

- SfPs nuglit have escaped demanding u change iiz Govern- M. J.T believed that a decision on 

nssrbilily of prw?ution ment policies. . v f: . , nalinnalisanon niusi now be 

-.. • ,e of a luophole m the. law irnnieallv thev howled * 1 j reached, on.ce and for all, and 

SaftSssfS srii'ssSa'vv is short term measure -wss’*- 

■ charted with Ukrng bribes. Ca j ]aB[|llltt and the speaker, Mr. confuaion because u would not 

• «>■** 1 loyal Gommissian on George Thomas, had to interteifc <{ op ihe industry being 

rds in public life recently ^ restore order FINANCIAL TIMES REPORTER nationalised through the setting 

mended that an esaraina- „ ™ , . . . up of the British Aerospace Cor- 


LQRD CARRINGTON 
Attacked size of Govern- 
ment vote. 


enormous confidence to overseas 
investors in this country, said the 
Earl of Kimberley from the 
Liberal benches. And his party 
backed the Tories in the division 
lobbies when they pressed their 
amendment successfully to . a 
vote. 

Lord Carrington, leader of the 
Tory peers, raised a further 
threat of disruption to the com- 
mittee stage proceedings on the 
Bill by pointing out. after one 
division, that the Government 
had not mustered a full quorum. 

He said it was the obligation 
of the Government to see that 
their business went through. "If 
the Government could not rally 
3U of its own members to 
support iL> own legislation— 
which the Tories strongly dis- 
approved of — there was no 
reason. Lord Carrington main- 
tained. why the Opposition 
should sit uod listen to Ministers. 

Baroness Llewellyn -Da vies, 

replying for the Government, 
maintained that it was the 
Opposition that was doing the 


«MK«nal strategy and work l« On the question nr money That, «n turn, win nave an im- s;nj Lord mcu.-ik.-u. wa» une fu , ^ , wh|| tavini . lo cul laikins and the Government side 

crcomc inllalion, then this supply. Mr. Pnrdoe ‘■■aid that it pact, in due course. I hope, on which the Government opposed d h * _ nd hosoiiols was lislpnine 

umrj- has got i very good hod olreody iooreooed hy 10 per loreresi role J or eonsLiouen:" ,nd iidutml XTaTS,!? IhoT die ThL rnhS-e. oeeoned after 

L J? s ‘ . , r f . Tory move did not break tilt* Tory peers had defeated the 

TV . -m T • ■■ TX - 1 ■ *' rPjl p , n Traditional convention of the Government by 67 votes to 29 to 

IvAATn Ain 1VT1C rDPAFfi VI I ! n . , up 7 ,r ^ r j f - 1 Lords not to oppose measures curb drastically the powers of 

JLfUC/U! V-I#l I MiN 1 vvUl l* JL y 1 I J in l ; i“ d,a r ?o!< J rnn Hn for nbith the Gpvermncnf had the Industry Secretary to direct 


is short term measure 


in rue airerati inuusiry ai an L 0rc | s not to 0 unuse measures curb drastically the powers of 

levels*, including managenii.rii. for f j Je r t(ner nmcnt had the Indusiry Secretary to direct 

believed um a ueLision on an e | ecUira j mandate. It did or influence the operations of the 

nationalisation niusi mm be nnt L . onip£ ,j Labour peers to sur- proposed air and shipbuilding 

readied, on.ee and fur all, ana rL . nder a j, asJC principle on corpurutions after nationalisa- 

pul into mi media i e elfecl. nationalisation. lion. 

Liberals supported this view. ('.onuniuee stage debate on Ihe 


imtMidineiil would cause 


FINANCIAL TIMES REPORTER 


should Ik made of. Che 


Mrs. Thatcher wanted to know 


- . . „ ....ij sup ■•fi uru iu<^ « -umi iiiai lti # utruatc uu ui^ 

confuftiun because il would not nationalisation of thir industry Bill’s clauses will be continued 
‘top ihe :nauhU7 win* did not p i acc XV ould give in the Lords this afternoon. 

Nationalised through the setting r 

up uf the British Aerospace Cor- 

iXf^Cne it’s implernenta- LOTflS aCtlOIl BFOtCSt 
lion until some time in the 


-Jr 1 - overs from hi* iilneas and 
his senior colleagues. ; 

; Silkin ' said 'in a written 
“r that the Poulson investi- 
. which hud been con- 
6 MW selely with possible 
^tal offences, hud exceeded 
i | >pc, detail and time any 
• J iji,rable operation. 

* ‘ *‘“*3ugh the investigation, 18 

,1 • i bad been brought to trial, 
U'jfid been convicted and rio 
■“An Lire had been offered 
] d one accused. Procved- 
PA->vere going aheud against 
L'Uiip thers. 

V-. -iosc participating in this 
.-•’-..igation have now reached 
' . inclusion . . . that there 

— ..'...lot snificient grounds to 

1. j- further prosecutions ur 
;■ tued inquiry into the pos- 
y of obtaining further 
' ; ice of criinina l offences, ' 
.’•^ilkin slated. 



Pealed earlier Ministerial claims that the truth was that Govem- 
that Minimum Lending Rate is ment policies had failed. 


fruiit bench, stood 


.... . The Prime Minister. Mr. 
tne Oppiisunm j ames Callaghan, faced dc- 
bnni.v by me j n y,,, commons yester- 


He had to contend with a sus- they been adopted when first put alr Heffer < Lab.. Walton i could not now afford, 
tamed attack Troin Opposition forward nvo ago, would further iOO.OUO In our present economic crisis 

TlH « X.t 1 <.N> .rtifin T nUAIIII hOVQ tVMlItPOfl Ilia I Al'ftl fit _ . " _ . • I . III.. _ _ i_ 7 J L . 


MPs and Left-wing Labour have reduced the level of cou j d p_ aC ]cli?cl lo the 22o!lK)0 public expenditure 

critics about the rise in dnem- unemployment by now. he unemp ] ove d construction wor- kepi to an absolute 

nL . __ f C _ ■ .at, I i.L In n f>l31 m on " “ . ma _ 1 


could not now afford. 

In our present economic crisis, deal with the situation ''here 
public expenditure should he non-elected people are doing 
Rent to an absolute minimum, their best to smash legislation 


ployment to 1.5m. which he claimed. kersand called for a reduction There w*» no compelling reason which has been passed by this 

again described as being Mr. Booth retorted that the public spending cuts to nationalise this highly success- Chamber. siaer uns matter, 

unacceptably high. most recently published statistics affpetin" the industry ° 

Mr. Booth was drawn into showed that total unemployment * ' ■■ *■ 

commenting on the effects of the had fallen in every region in the * r ^ m _, Upposttion front B \/v/vBr |3n SI fiTVllOffTlQ yAflltMAfl 
11 per cent. MLR when Mr. Tony country and that, overall, the bench, Mr. Barney Hay boe said 1 BOPIa gal B I ^TTfl I J 

Neviion tC., Braintree) asked if number of vacancies in the the Government should develop 0»&4. a. 

he accepted that it was likely to country had risen at the same a labour policy which took into . _ , 

swell ihe unemployment total by time. account that the country- would THE GOVERNMENT last night would provide circumstances in For the GovernmenL Lord 

tens of thousands. Much of the fall, he admilled. bave to live with unemployment fou ,, ht w sav - e w hat is left of the which an appeal could be made Jacques said the Tory plan did 

With MPa on the Government was attributable to the drop in near the one million mark for Duck Work Regulation Bill— to decide whether or not parti- not Wide a procedure tor 
backbenches and on the Opposj- the number of unemployed >‘ cars t0 come. already gutted by Opposition cuiar work should be done by a PP®*‘ s IJ Vf* „ 

linn side of the House indicating school leavers but il was none He said Mr. Booth was clearly peers in the Lords. dockers. genera L. but only wnen tne 

that they look a different view, the worse Tor that. floundering in finding an answer with the Bill's main provision He argued that the Bill made JJJ™ ’ r c? assification* 

the Minister contended that the Mr. Booth also saw some to the demand from the Labour f or the iniroduclion of a five the likelihood of demarcation cons aer^ tor ciassmcauo - 
15 per cent. MLR had been intro- grounds for optimism in the Tact party NEC that a million new n ,i| P coastal corridor For disputes more vivid because “Jf Jr,™,?" 1 

ihiced as a short term measure, that the rale of increase recorded jobs should be created. registered dock work scrapped dockers were given ihe statutory P£ 5ea ™ JPP™* ■ 

which he believed, would not in September was lower than it M Booth , ied lhal he in r a vour of a hair mile corridor, right to claim the work of other {™ “ 9 J JSSSb It was 

last for sufficient time to have was some months ago. There ^ X? the Goveim- Tory peers turned their «t«- g«upj of ".nd a .naner for ^he coum. it w-S 

r Pracc PriPP ohpok Strategies or policies on the pro- Thelr altack with a Advisory. Cporiliation and Arln- "J « 

[: jj | - 1. LuCLIV position that the country could move to introduce such pro- ^ration Service? he said. Lord Jacques came under fire 

; live with one million unemployed eedure for disputes about ihe His proposal gave the Employ- from some Tory peers who re - 

for years to come. . classification of work as dock ment Secretary power to refer called the hitter attacks made by 

fiiwmumMit m.ii^ioc tn r work - unresnlved disputes on the Labour against the role of the 

IIMrPSS i • 1 ovemment pulicies for the The Ear , of Gowne. Tory classification or work to ihe courts in the former Tory Gov- 

** f'milTIAffl support of manufacturinB infills- cmploj-ment spokesman, pur for- central arbitration committee of eminent's Industrial Relations 

^ \ ClrtllllCU were beginning lo bear fruit. wari i a proposal which he said the ACAS. Act. 

inrtuctrv li'hixli ohnnlH nnt huvo _ ... ■ he SS1U. •. 


Mr. Callaglian replied: "I 
have noticed that a demonstra- 
tion of national unity is taking 
place. 

"I have no doubt they will 
continue, with their self- 
appointed task, of mutilating 
Bills which have passed 
through the House of Com- 
mons. No doubt the House of 
Commons will want to con- 
sider this matter” 


sS Dock Bill struggle resumed 

10k into 

.• would GOVERNMENT la*q night would provide circumstances in For the GovernmenL Lord 

loyment fou „ ht t0 * w hat is j e f t D f the which an appeal could be made Jacques said the Tory plan did 
ark for Duck Work Regulation Bill— lo decide whether or not parti- not provide a procedure for 
already gutted bv Opposition cuiar work should be done by appeals against classification 
cleariv oecrt in tiie Lords. dockers. generally bur only when the 

answer with ihe Bill's main provision He argued that the Bill made 


A hopes 
>r better 
isults 

Michael Donne. 

, wpac* Correspondent 

JSH AIRWAYS has been set 
"et of an average return on 


Air. John Pardoe queried 
growth of money supply. 


Clash over Press 
charter progress 

UNTIL /THE power of the industry Which should not have 
"Press/ barons” - was curbed, it and dote not want it.'* 
there /Would never be a free Mr. Grant renlied that the 


which, he believed, would not in September was lower than it 
last for sufficient lime to have was some months ago. There 


Mr. Booth replied that 


Press Price check 

, _ success 

igress claimed 

dustry Vhieh should not have By 5tuart Alexander 

J? G^,? 01 r JL S | 5 , id lt 'th»t thP SUBSTANTIAL SUCCESS was 
J”* P'Tited that the c [ a i med f or t h e red triangle 


^.i oT Press- in this country Mr. Rou Government's position on the SS” «k by Mr iK 

■ur financial years 1975-76 (Lab., Bristol NW) dosed sbopiad been made very Harierslev icrelary for Prices 

8-79 SSfiSLv ' n Commons dear. - Our position is neutraL” ?nd Co/sumer Prot ection. in 

: was announced in a >e « hp v at jonal Union or ^. Mr * . Aif*! (C ” rep,y 10 a Commons question 

-— :n answer yesterday by Mr. journalists bad iust as much Thanet E.) said that the Govern- yesterday. 

- -y Clinton Davis, Under riehtm ^ trade unSn member ment was be | nj ? complacent If The scheme, which aimed to 

ary for Trade. 58? ™ement as any other ?? ^eement was not reached, keep price increases on_a selected 

. R- r , „ r t u„.„ e,„- « a »f the*' would have to impose a range of goods within a per cent. 

h «nrf r l l F 0 Ml??s LmS af ff p ?Ih»°rSS ^mSnSnfont c* 101 ^^ on the industry. over a six-month period, ended 

end of March, BA earned Mr. John GranL Employment ' nn is. 


CO 




axwell fails 
bid for seat 


Prospect of sharp rise 
in bus and Tube fares 


BY DONALD MACLEAN 


■hi ne win out Dp aaaeu jn» on 
-iiflfj "tiion lisP of six from i,.« e i <./ ( 
lhe P3is,e y Labour Party- spending 
■- 1 ; v I - it - ^ ” osc its Parliamentary can-, coming -fi 

V - 1 1 ‘ . early nex1 month. Fares v 


■ VCI£U iujua, icauucu til d nopeu ail inose wun inuuenctr , . irn-r»aeort Tiv *> R npr npnl rlurinn 

of £26.3m. The airline in the newspaper industry would °^. ac ^°® e ^ sb °P wblcb t p e elx nionths well within the 

10 dividend on its public use if to get a satisfactory £f> ude lhe smaller jouniahsts ^ ^ Hateralev 

3d caoital of J^SOm r».«i,ii trade union from the right to “l-?* 1 - s0,u JLr - tiauersiej. 

JU wipuai Ui J.-OUBJ. result. wo (]d d & The scheme covered roughly 

airline has high hopes of Mr. Prior, shadow * 20 per cent, of consumer ex pendi- 

nog on that result in the Employment Secretary, declared: -Mr. Grant told him he was ture, including JO per cenL of 

t financial year. Already, "This is a vital industry 1 and, being premature and unduly expenditure on food and about 

. , ... ;";iropean 'Division has fore- with Press freedom very much pessimistic. There was a con- 30 per cent, of spending on the 

0 operating surplus. of at a t stake, the Minister should siderable time lo go, and the products of the nationalised 

‘■I15m.. while the Overseas use his influence lo see iliat discussions were delicate and industries. 

_ in, alhough not yet action i*nnt taken by journalists difficult. "That is all the more The survey, carried out by the 

__ ■_ dicing financial forecasts, to force a closed shop in an reason for us not to interfere.” Prices Commission, covered 1.400 
' tm to have had a good year. retail outlets and the collection 

■ty of its long-haul routes. . j* j ' • of about 22.000 prices. Of the 

■ys* js , j e s.* , is Prospect of sharp nse seven fell in price, 13 remained 

e-sheei ofrL”m „ « stable, within j per cent.. 11 rose 

. in bus and Tube fares ajpr^'s'Ss aff/s 

aXWeU fails BY nON1 m MACLfAN ^ ’ «« e •»»* t hc pnee of 

BY DONALD maclean . bread, w-hich went up 11.1 per 

!>■«! r-nn f , . ^ ... c® nt - during the hix-month 

UlQ IOr SCSI FURTHER SHARP increases m suggested by the Council of period 

nvMoc- ... m T London bus and Underground £2lftmV and its preferred pro- Petrol was not included in the 

0 «aire PLrBLlSIfER fares has been brought mto gramme of £235m. price check, although producers 

otjert Maxwell has been prospect by a Government warn- A- fight to maintain the GLC's undertook to bold the wholesale 

aat he will not be added i n g on the likely acceptable original spending plans was set prices within 5 per cent. Car 

r- -flftjf , J ' sl " T six / rou * level of Greater London Council in train, however, at yesterday's batteries were removed from the 

Jji p tne p aislev Labour Party- spending on transport in the meeting of the GLC transport M-lieme foUowing u substantial 
,osc Parliamentary can-. coming. financial year. committee, when it was agreed increase in the price of imported 

*. '■ early nexl month. Fares were last raised io June to ask' the Leader of the Council, lead. 

Tom McBrearty. Paisley and July, when they went up by Sir .Reg Goodwin, to continue 

ucney Labour Party sec- an average of 25 per cent. At negotiations in support of them. . n 

•• said he was amazed to ihjs time, it was thought that no The committee a rgiies that the . Uinr /*kT 

■ n 600-word biograpby further increase would he proposed cuts would bring an JLJLJL.il 1- HI 11C vY 

1 - letter requesting von- required for a year unless inefficient use of public transport . m • - 

don as a prospective can- exceptional circumstances arose, resources; that no increase in T*Qril£bC IQ 1X7 

-from Mr. Maxwell, fur- The Council has now been told public, spending results from 1 dUlvd laii 

[R for Buckingham. by Mr. William Rodgers, Secre- finding' > .proportion or public l ■ 

>^rpfespiit Paislev MP. Mr. titr>- for Transport; '.thai accept- traasport -revenue through rates rkrnnnGQlC! 

. .i/bertson^ has joined the able expenditure by tiie GLC on or taxfi& rather than fares: and Ul UIJUi3fcll3 

Scottish Labour transport in 1077-7S is likely to that the cuts would damage per- ■ . 

t^Wjkul will retain the scat be between £155ni. and £l80m., sonal mobility and econo ini c r life A HINT was given by the 

H3r dip next General Electinn. against the basic programme in London, pnm e Minister yesterday that 

- — ; — - ■■■ ' new rabies law proposals may 

. be announced in the Queen's 

Pppr w »mc nn Speech opening the new session 

Will 113 UU of Parliament, scheduled for 

Concorde jobs Mr. Callaghan was pressed in! 
UP TO 10.000 jobs in the UJC the Commons by Kr. Robert 
and the EEC will be jeopardised Adley (C- Christchurch and 
if the second stage of the 'Con- Lymington) to give magistrates 
corde project does not go ahead, power to fiend offenders to 
the Earl " of Kimberley (L) prison- 

warned, in the Lords yesterday. Mr- Adley said magistrates 
Lord Oram, for tiie Govern- dealt with an overwhelming 
menu told him there was to be majority of cases reaching court 
a Ministerial meeting on Mr. Callaghan said the Home 

1 11 1 DV1WUVU V4 MHliUWftlWUf JL6WJ-W" I November 2 to -discuss the pro* Office had just completed a I 

it Chester Barrie suits soul top-costs. Take your choice at ject. A communique would be review of penalties in such 

. 1 Savile Row, from our specially augmented range of -- *-• # . ^ w K ^ d ,l,2 l BSUltati011 paper 

ft*ic Is-jjr t Lord Kimberley said that in had been issued, 

deism vanotu cloths, wdghtemid sizes. . the public expenditure White Ho told Mr. Adley: “You 

Chester Barne — only tne pest is v/ortn ouymgi Paper for 1970-1980 a budget of would .not expect me 10 anti- 

j w w ' ^ £?Miu. was a-llocuteri for re- cipate the Queen's Speech, but 

■ T1TV17C Sr 1 i ilVTiTY ■ . search and development “If It that matter will now come under 

I JlIbYEiO «- | |A¥tILIjO is not going to be spent on the the consideration of the Govem- 

\ new Concorde, what is it going ment in due course." The 

s oj.yrctu Hate to he spent on? ’* he asked. suggestion about prison sen- 

\Jl TI “ *1 . n , 1T , A1 S ***»rd Oram said he would teneos could be. taken mio 

w . IM). 1 aayiie KOW* London W.I lei: UI-4i34 Jftfl] I h^vr in be given, notice of such a account in any conclusion that 

j>. .? ’ % l^r^rrrr- ' ■ \ J- ■ question. ^ was finally reached* J 


Which is more profitable, leasing or buying? 


Hint of new 
rabies law 
proposals 


In many eases, leasing your 
company cars from a Ford 
Leasing Dealer can cost less than 
buying them. Not only that, but it 
significantly reduces the amount 
of time wasting administra five 
work needed to keep the fleet 
running. How? 

1 If you lease _\ our cars, \ ou don't 
have to tie up a large amount of capital 
in them. So you can put your money 
to more profitable use. 

2 You make significant savings in 
administration. Depending on the 
contract you choose (and it can be 
specially tailored to suit the needs of 
your particular company) your Ford 
Leasing Dealer will arrange regular 
maintenance and repairs. In fact he 


can take care of all the time consuming 
problems you shouldn't have to waste 
your valuable time on. 

3 Leasing helps > ou budget your 
costs in advance. Accurate!) . Because 
> our monthly payments can cover 
everything except petrol. 

4 Finally, wouldn't a fleet of well 
maintained new Fords improve your 
company's image, not to mention the 
morale of the people who drive them? 

Why not discuss leasing more 
fully? If you post us the coupon below, 
we'll send you more details and 
arrange for one of our Leasing Dealers 
to contact vou. 



THE CHESTER BARRIE 



Peer warns on 
Concorde jobs 



■ P^ - 
I ^ 


GRANADA 


NOWON! 


Your opportunity to see London’s finest 

selection of superb, handcrafted, ready-to- 

ir Chester Barrie suits and top-coats. Take your choice at 
. 1 Savile Row, from our specially augmented range of 
dels in various cloths, weightsand sizes. * 

Chester Barrie — only the best is worth buying? 

|| (jIEVES&J-Ja'WKES ||gt ■ 

of .Smile Rote ; - 

No” l Savile Row. London W.I Tel: 01-434 2001 1 



To Ford Leasing System 1/327, Ford Motor Co. 
Ltd, Engle Way, Brentwood, Essex CM13 3BW 

Registered in England Nn. 235+K* 

J ’d like to know more abour Ford Leasing, please, 
and the address of rm local Ford Leasing Dealer. 


Position. 


1^=. 








Company. 


turn ' " •* * ' •*■ • 


Addrcvi. 


CORTINA 


— —Z..J 






VI l 


We cut/red tape to a mini- 


mum. Give you a prompt yes or no on whatever you require. And 






services. 


TEST US: Contact Brian Shepherd, our senior exec- 
utive in charge of Export finance. Tel. London 606 9944, ext. 4368, 
telex 88 8401 or write, Midland Bank Limited, International Division. 
60 Gracechurch Street, London EC3P 3BN, England. 
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Zulia, the State of Venezuela which includes Maracaibo 
' and its very productive oilfields, is one of the world’s major 
exporters of fuel The State is now using its wealth to diversity its 
economy with big new steel and coal projects. 
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gh O’Shaughnessy 

i America Correspondent 

RE ABE a number of 
; in Latin America where 
visitor gets the physical 
tion that the whole piece 
■owing by the minute in 
of his eyes. In Brazil, Sao 
» in its prime was the best 
pie of this; Belo Horizonte 
is to-day. In Bolivia the 
oil discoveries have made 
. Cruz de la Sierra a boom. 

while even in tortured 
itina the feeling of tre- 
ous growth can be felt in 
of the frontier towns of 
onia. 

■acaibo, the capital of the 
of Zulia, the principal oil 
icing region of Venezuela, 
finning a period of growth 
i must put it into the same 
of city. The weight of 


new investment beginning to 
come into the city is such that 
in a year or two’s time those 
former residents who. come 
bach after a period- of absence 
win find themselves totally lost 
in what will be a new dty. 

For centuries after, it was 
founded by the Spaniards, 
Maracaibo made a steady if per- 
haps not spectacular- living as 
a port, trading in the agricul- 
tural produce of its hinterland 
and leading an existence fairly 
isolated from the rest of 
Venezuela. Sited in the extreme 
west of the country on the far 
shore of Lake Maracaibo the 
city remained aloof from 
Caracas and the activity of the 
Venezuelan heartland. 

That is not to say it was 
backward. Its main bank, the 
Banco de MaraeaUMH-fbunded 
before any other in the country 
— is still going strong, and the 
city had an electric power 
supply before ever the capital 
did. The shipping lines plied 
direct from its port to -London 
and New York; scarcely bother- 
ing to take any notice of La 
Guaina, the port of Caracas.’ In 
this atmosphere of. quiet pros- 
perity the family - dynasties 
which still play such a large 
part In the life of the city and 
the State were created and their 
fortunes founded. 

The city and State C entered 
their first period of boom and 
began to make their real mark 
in the world in the 1920s, when 
oil was found in and around the 
tala* in . colossal quantities and 
the international oil companies 


— first Shell, then most of the and dairying that has made 
U.S. majors — established their Zulia the most important region 
presence in Zulia. The early for cattle in Venezuela. The 
years were the best as the oil- increasing revenues that the 
men of Europe and the U.S. central government in Caracas 
jockeyed for a share of the new was getting from its tougher 
riches but with hindsight it can taxation policies towards the 
be said that neither Zulia nor foreign companies was not 
Maracaibo made any extra- reflected in any big new benefits 
ordinary amount of money out for Zulia. 
of oil during the time the When last year the Govern- 
forelgn companies were working ment of President Carlos Andres 
their concessions. Ptrez finally decided to 

The oil fetched ridiculously nationalise the foreign corn- 
low prices by modem standards panies outright, Zulia>— like the 
and the companies themselves, rest of the country — held its 
the only ones able to refine and breath. As the vesting day — 
market the crude, naturally took January 1 last — approached and 
the lion's share of the rewards, the major internationals held off 
It was not, for instance, until committing themselves to buy- 
a decade or so ago that money ing the oil that would thence- 
was forthcoming for the erec- forward be sold by PetrOleos de 
tion of a bridge across the Venezuela, the State holding 
narrow mouth of Lake company and its operating 
Maracaibo and tbe city's isola- affiliates, the former foreign oil 
tion from the rest of the country companies’ subsidiaries, it was 
relieved. a time for strong nerves. 

The latter decade of the oil Though the Government and 
companies’ reign in Zulia was Petrflleos de Venezuela repeated 
not always a prosperous one. nausetrm that the nationalisa- 
With both major political tion would be put through with 
parties in Caracas committed to the least possible disturbance to 
a policy of giving no more con- the established work patterns of 
cessions to the companies and the industry, the new regime 
allowing the listing conces- was 30 unknown quantity, 
sious to expire naturally. Now, ten months later, it is 
foreign investment gradually obvious that nothing catastro- 
dried up. phic has happened and that the 

normality that the Government 

PanrilArc was preaching and praying for 

lialll'Uvlb has been achieved. 

To a certain extent the Two main projects— coal 
economic centre of gravity dur- mining and steel production on 
ing the 1960s moved out Into a grand scale — are about to 
the countryside, where ranchers come to the region and trans- 
began the development of meat form It from dependence on oil 


and ranching into a region of 
heavy industry. The equivalent 
of billions of pounds will be 
spent in the next few years on 
the coal mines and blast 
furnaces, and the infrastructure 
needed to maintain them — and 
Zulia is looking forward to the 
new inrush of money. 

To-day representatives of all 
the banks in Venezuela and 
many of the major companies 
are taking a new look at Mara- 
caibo to decide how they best 
can participate in the new era 
of growth. Many of them are 
putting up new buildings. In 
a city where tall buildings were 
the exception big office blocks 
are being constructed and the 
first multi-storey apartment 
blocks are to be seen. The gaily 
painted single-storey houses 
with their big windows and 
iron grilles are being torn down 
in favour of something more 
modern. 

In his eleventh storey office 
in the Banco Industrial build- 
ing on 5 de Julio, the main 
business thoroughfare a mile 
from the lake, Fergus Walsh e, 
executive director of the Grupo 
Zuliano, remarks sadly that he 
will not be able to enjoy the 
view of the water for very much 
longer. Meanwhile his com- 
pany is moving into the cement 
business. 

On the outskirts of the city, 
beyond the second ring road, 
Carlos Pardi plans how to triple 
the size of the industrial estate. 
As the new investment starts 
coming in, the battle lines are 
being drawn by different 
interest groups of the region. 


Both the steel plant and the 
coal mines will be financed by 
the public sc :tor, increasing the 
degree of control it will have 
over the region's basic indus- 
tries. 

But Zulia has not resigned 
itself to seeing this control pass- 
ing to some distant Ministry or 
State corporation in Caracas. 
The Corpora don de Desarrollo 
de la Region Zuliana (Corpo- 
zulia). a regional planning and 
development authority has 
succeeded in getting control of 
the coal project and will doubt- 
less have a say in the strategies 
to be adapted by the steel plant. 

But there are many people in 
Maracaibo who are unhappy 
with State enterprise, whether 
locally or centrally controlled. 
They point, with a good deal of 
justification, to the other side 
of the lake, where El Tablazo, 
a Government-promoted petro- 
chemical works, pours forth its 
plume of oily smoke day and 
night. 


Billions 


El Tablazo has for several 
years been a monument to the 
incompetence of some pubUc 
sector managers and the trn- 
scrupuionsness of some private 
sector suppliers, Venezuelan 
and foreign. The plant has 
soaked up billions of dollars of 
public money and is only now 
beginning to move towards the 
levels of output which it should 
have achieved soon after the 
beginning of the decade. 

So while the private sector 
has to accept that basic indus- 


tries — oil, coal and steel — are 
going to be a public sector 
preserve and that foreign -owned 
utilities like the electricity com- 
pany (still Canadian-owned) 
must sooner or later pass into 
the bands of the Government, 
tbe private sector is pressing 
hard to get as many of the 
secondary industries as it can 
into its own hands, either as 
sole entrepreneur or in conjunc- 
tion with the State in mixed 
enterprises. 

Meanwhile, within tbe private 
sector tbe Zulians are making 
every effort to maintain their 
financial position in the face of 
competition from the economic 
giants of Caracas. 

On the sidelines of these 
financial and political tussles 
stands the workforce. It con- 
sists of a very mixed group of 
people. The oilfields produced 
Venezuela’s best trained and 
most responsible group of wor- 
kers who, as the industry de- 
veloped in the 1930s, knew bow 
to organise themselves in 
unions which would guarantee 
them job security and tbe 
highest wages of any manual 
workers in the country. 

From these unions sprang 
much of the political organisa- 
tion of Venezuela and its two 
main parties. But these men 
have always been an industrial 
elite whose skills are not shared 
by many other groups of wor- 
kers in Venezuela. 

The quality of the rest of the 
workforce is nowhere near as 
high as that of the oilfield wor- 
kers and its lack of skill is a 
constant worry to a Government 


which knows that this is a brake 
on the development of 
Venezuela. A very large sec- 
tion of the nou-sktiled workers 
are illegal immigrants from 
over the State border in Colom- 
bia. The movement of workers 
from Colombia has been, 
numerically speaking, one of the 
largest movements of popula- 
tion there has ever been, em- 
bracing millions of men and 
women who have arrived on 
Venezuelan soil anxious for the 
hard currency that even a 
menial job in Venezuela briugs. 
Most often lacking papers, these 
refugees from the Colombian 
countryside are difficult to 
organise and train. 

Last come the original inhabi- 
tants of the area, the Guajiros, 
survivors of a nomadic, pastoral, 
matriarchal society whose 
lands straddle the Venezuelan- 
Colombian border. One of the 
most agreeable sights in Mara- 
caibo is to see the Guajlro 
women, invariably wearing long 
black or brightly coloured 
dresses reaching to the floor— 
their best protection against 
Zulia’s scorching sun, going 
silently about their business in 
the city's streets. Save that they 
do not wear veils they could be 
taken for visitors from the 
Sahara. 

But, majestic though they are, 
the Guajiros are uoable to pro- 
vide much solution to the labour 
problem. And labour supply will 
be the biggest problem that 
Zulia will have to overcome if 
it is going to make the best of 
the opportunity it has within its 
reach. 


4. ext. 4 
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State oil takeover 


goes 


A YEAR ago no one was quite a fact last January, there have of Petroven have stated on- .No. 1— was drilled in Zulia in the principal concerns accepted 

sure what would happen. A been no strikes, no irregular!- equivocally that they will not 1914 by the Caribbean Petro- the terms of nationalisation aha 

democratic Government in ties; the much-feared exodus of permit the State-rite petroleum leum Company, predecessor to agreed to supply Venezuela with 

Venezuela was preparing to critical industry talent never industry to become politicised. Shell de Venezuela. Zumaque technological and marketing 

nationalise its chief source of materialised- As Sr. Claudio in spite of their intentions, the No. 1, located near- the village assistance . after the take-over.) 

income, the largest and most Tarbes, director of public rela- early traces of political Inter- of Mene Grande on the west The oil discovery that really 

sophisticated petroleum indus- tions for Lag oven’s Western ference have already begun to side of Xake Marac aibo, was the drew worldwide attention to 

try in Latin America. Division commented: “Every- appear and it will remain to site of the oil industry nations- zulia, however, was not 

The industry was already thing is normal. We haven't be seen how industry leaders- lisation ceremonies staged last Zumaque. In mid-December of 

under heavy Government con- made any changes and we don’t deal with progressively stronger January. With cannons booming 1922 , a well called Barrosos 

trol, but it nouetheless consti- want to make changes until we pressures. and Venezuelan Air Force jets No. 2 located in the hamlet of 

tuted one of the biggest chunks have the qualified personnel." The oil camps of Zulia hold tn formation overhead, Rosa blew Out unexpecetdly 

of foreign capital in this part of The manager of Lagoven’s ^ distinction of being the most Percz hoisted the and spewed a 50-metre high 

the world and was still being Western Division is an Ameri- important crude producers in Venezuelan . . tricolor over plume of crude oil into the air. 

run by very important men who can “ on loan from Exxon," Sr. the na tiofi, and the bulk of Zumaque No. 1 tod formally The well ran out of control for 

viewed Caracas from a very Tarbes noted. The Gove rnment industry workers are concen- Proclaimed the take-over of nearly two weeks and the 

great distance. Nobody doubted pays Exxon for his services and ^ ^j S wes tern State. At foreign oil companies. During violent Outpouring of petroleum 

that the oil companies'll ready will not replace him “until we Tia p nvpn f or example, Vene- course’ of the ceremony and was halted only when the walls 
counted on cadres of Vene- have someone right for the largest single oil pro- afterwards, the old well con- 0 f the well collapsed and 

zuelan executives, well versed job." ducer. 4,800 employees work in J*nued to pump crude oil as it blocked any further leakage, 

in the complexities of petro. . *,' « - the Western Division out of a has .been doing for the past 62 oilmen estimate that during. 

leum. who should make' the PiljpH . - • •" '-company total. of 7,400. Several >‘ ears - the time Barrosos was out of 

industry work. Nor did anyone. . _ ^hundred families live In com- (Venezuela's oil industry control the well had released 

doubt that * the Venezuelan Although the majo rity of Affable homes built by the oil nationalisation came about after over lm. barrels of crude oil. 
Government had tempered its management, administrative and -eompany ln the Lagunillas camp months of negotiations, and the dwarfing the total national pro- 

nationalistic fervour .with, a engineering posts in the indus- gguth 0 f Cabimas. The word affected firms— -whose net book duction of that period, which" 

clear and responsible sense of try Were already filled by Vene- should not give the value was assessed by the stood at 8,000 barrels per day. 

how things must be done. zuelans well before January 1, impression that dwellings are Government at more than $5bn. Soon after the news of Barrosos 

Despite all. this, doubles still a few foreigners remained With temporary or crude, since the — are now receiving indemnisa- reached Europe, and the United 

lingered ia~ the minds of the nation a Used firms ■ under workers’ residences on the tion f orslighUyntOre than Slbn. States, representatives of more 

foreigners and Venezuelans contracts signed by the Govern- eastern side of Lake Maracaibo The companies, wbo were long than 70 foreign companies 

a ^ e - A great -deal was at Stake ntont and international oil com- com pare most favourably to aware that nationalisation was came to Venezuela and initiated 

—the lifeblood of a nation, panies like Exxon, Rc^rai Dutch well-groomed suburbs that approaching, privately protested the era of massive commercial 

Venezuelans had never attemp- Shell, Gulf and ^MobiL Before m ight be found in Southern that the replacement value of development, 

ted anything of this magnitude nationalisation, tonthui .-3 per California or Texas. their installations far exceeded T M - A „ 

before. And the scent of failure cent of the .industry’s 23.000 the S5bn figure Nevertheless Joseph A. MaHJtl 

and frustration hung heavily employees were non-Venezue- When foreign oil companies 1X16 ngure. xyevennexesa, ar 

over the past experience of Itos, and the most- visible for bIa 5 k 

Venezuela's Latin neighbours. . foreign presence was In. the . over 50 

* : highest management jobs.’ was inhospitable and 

Difficult Now; though, all top manage* l evold . ? f urban convmuences. 

1^111111111 mmit .positions are occupied by Everything from nteds to __ . ^ 

Venezuela’s nationlised petro- Venezuelans. Some foreigners electricity to food and water r ■ 1 , _ __ — 1 r - fc 

leum industry has so far proved do remain in the -ranks of man- J* a £ to ,^ e suPPbed by the oil Wj | 'I'* 1^ Cjk 
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Oil production in Lake Martidaibo. 


’£08 


itself to be anything but .a agement or advise on critical companies- I III 11/ 111 

failure. After passing through matters," but these people work. . . .. 

a difficult stage earlier this year in’.: -highly specialised areas,, oil DDliCd - 
when demand for Venezuelan Ptttroven maintains that foreign . 

2L J2*!T^*¥ e **??** ** *■*??*£ IS ^ te mLiy iS^ ke^iiSlto? THE El TABLAZO petrochemi- of products, storage, waste tredt- 
recovered to the point where sectors .until nationals -are i „ ■■ ,, mi mmnim nn i nto Mi raraihn mpril cnr?n handling and Dart 


While government engineers To further ifiu isi&t Sri ~EUgenio Perez R- 


t0 „ t L? a Ji at ^55 Sr,™! tants of the oil camps well complex on Lake Maracaibo ment, cargo handling and port and ‘ foreign ' consultants; problem, the Goyemmtotf6Und.g4ea,>iithuSiaatical]y show ft j».. f .& 

production. mports . .-®f d supplied. The Commissary at —a metal maze of pipes, towers, faculties. (Aside .from the attempted to bring' the olefin to its chagrin that it was quite. visitor the -highly sophistic jj^: jf 


Government was hoping for. As eschews' what could be a “cos- Lagoven sells a variety of basic ^ ^ p 

in any complex business entar- mptic " nationalisation -process, foodstuffs to workers at 1948 * 


symbol of —which Is 90 per cent con- scandal erupted over thousands engineers ahd administritors operat^d exclnslyely by V 




the transition was a success, country’s two largest oil com. 


£» S U=Vta ?5SZi£*£SS*£i2£- ? * odw <»«. -"n^ B Ut th< ! g»at P l«t.don.l M l,d lie d « tt lopm« t of El T*. v / a r^ 3T- 

now in the hands of hiehlv rnm- faction with nroercss over the housing, water, gas, electricity u v pnvpmmpnt-ownprt instal- 1 avrx irn tM tJiie rinfnt Vioo keah libdt tllG KcJlO.^ P&ft . ■ ^ .‘a- fiUlWly 0 0 P 


mnv in the hind, of highly 'com- factioo *th p^» over" the housing, water, sas . elecWdty to ta . 

potent Venezuelans, and assist-, first months of activity under ? nd sanitation services at ig tions, has been plagued by similar to the birth of a sickly A ™*5 Ican ^^P;’ a - choose fram.^ >€ ^ '‘ Sr. Perez, however, poi; 

idm In tnphnninov mid mnrbpf. GnVd»fnTr1»*rtt Pnntffll and ' nnti- bargain priCGP. (Rent for 3 nnnntlan Holeve ehnMnurne and _ i : Whidl OVCTSeeS the COnSttflottUU 


ance in technoingy and market- UoveiiateMt epatral.' and optl- 3 countless delays, shutdowns and child who is almost immediately 

mg is being purchased from the roism for the future. The most 5,°“* labourers' district deficiencies, and has frequently carried from the matemitv ward Pf EH TaWaio 


complex aildt 


foreign firms that previously representative comments were v oun “. 1 9A , P* 1 " been the foca 

ran the industry. • given . without hesitation: . the , biU , for municipal nodical contra 

In Cabimas, a city on the. “ Nothing has really changed— serv ^f® 8 “ 1 f ss than S3 p IIT JhprWinTP 
eastern shore of Lake Mara- it’s the same operation with a monthly.) Workers and their 
caibo. where some 80 per cent, new name.’* obta ¥ 1 free pedical „ hqnr4ipd h H 

of the country’s petroleum is One oil executive in Zulia. attention and education in , _ . 

extracted, the daily industry- however, pointed out that his schools and infirmaries built by of do s m p 
routine is unchanged. Powerful company had begun to receive Lagoven s predecessor. Creole, “o “ a 
motorboats carry rig workers. “ recommendations ” for pros- Despite th ® se advantages — and nincant return. 


owe i rum. . ou t that the Government p< 

The man chosen by'Rresidittit chemicat company not | 


foodlio.; obtain ^ itedicai facOmea hove qotroa coo^ Uanatusiona. 


- - - ~ h.milvoJ. _/ n :i|i- n . --—-l — UCWIOI VaiCUUJl muuuuui uu.miubiui jVUB. « jviujfc , 

a. at ! en ^ 0n education in 3bs .°^! d ; n In ord *r for a petrochemical company “was not at all surt" Madriz. General' Montafia, an neer fresh out of unive! 

is schools and infirmaries built by S, f P V„ *52 facility to operate efficiently— that the pipeline was out. of intelligeot and , hard-working can work with the IVP for a 

, e Lagoven s predecessor. Creole, a* 1 ? bave - vet t0 sQow any sig mnno t ******* suecification. J executive, was named Direetnr years, gain considerable 


or at ail — a great many factors specification, 
must be made to coincide. El _ • „ 


divers and engineers to work- pectlve employees from regional 8 wage scale that outranks all The complex at El Tablazo, Tablazo's earliest problems PptllqPPH 
sites among the 10.000 wells political leaders and some high ? ther national workers — petro- begun in 1968 and now close stemmed from an inahalltv to ob- > 

u... j.. .i- I .. . , _n ^ a, leum COmnanv lahftnrprc tanri tn v “ ■ u 


i / 


executive, was named Director years, gain considerable 
General of the state-owned perietiCe and then Join a pti 
petrochemical - company, the -concern at 'more than do 
Institute Venezolano de Petro- his. Government wages. 


- »■ V... -“—V I 1 U*. . J . . w aiUUUlKfU k L Dill ttii Ifl l Ull Uiy LU Wr ■ r » W4*tOVilU»U mmmrn, J ■ 

that dot the giam lake, and officials soon after nationallsa- >eimi company labourers tend to to the completion of its first ^ re ^ l]ir supplies of basic The eovemmeh/ Iftvestteaied quimica (IVP). ' ' t . Pdrez, Who spent many y 

drilling rigs probe the earth tion was carried out. The firm’s more than they can production stage, is an installs- itemB Uke ^ural gas water th- working Witt Shell and El 

onnctc Purrvnk nniipv cn far Vine hi>en tn ionnrp afford. In Zulia alone, therinn brinsrine toepther brtth gas. wacer ^ matter, the/ faulty _ equip- Although tile General has hrt f A «r5 fl fni„cr thP TVP. ad 


below for new deposits. Pumps policy so far has been to ignore aff , ord - f?„_ Zulia alone, the tion bringing together both ^ electricity The government « n d nor | MmanM <v*u » a ***'- -**» **« 

throb incessantly on the lake any such political references— a Varies of ' 5 per cent, of day government and private capital resins ible°for provid- muat «dPPl«®e n t 

and throughout much of Zulia. new phenomenon for the com- workers are garnished. But one projects which will eventually thp«» c»rriM» G urwo * ll ^ s JO?? Pdttifig _ the nations jyp income from pers 


batere Joining the IVP, ad 


can say fbr sure when the 


and throughout much of Zulia. new phenomenon for the com- workers are garnished. But one projects which will eventually in^ th eS e services were deficient lI if S 0 *1' natl0l4a IVP ' income from pers 

drawing black crude oil from pany-land to apply normal advantage accruing to the com- carry a price tag of over 5"d5l «Se 5£ ab0Ut «S? 

one of the world's most produc- criteria in evaluating job appli- paoy s policies is labour peace: Sl,000m. The principal units at waste< * ; n trvine to establish a P® 9 ^ 16, ^ s r e i pr ?, d !!? T e Despite these problems 

tive deposits and sending it cants, he said. the past two decades. El Tablazo include an olefin £2? h .®. ^ ■$[ «?^SheiS TafebutM 

through a system of pipelines He warned, though, that this I ^fo ven baa . onI f suffe £* d one P Iant (designed to turn out Tablazo s mqst important plants several factors. First of alt ^ ray fbr sure when the 

to storage tanks or refineries, could signal the beginning of a ? nd 0131 ^ asted 2 ) dajs. 150.000 metric tonnes of ethy- Once these fundamentals were remained totally out of service, the Government had called in ingtfl ii_y 01is o) 

The only noticeable dif- process of political erosion Zulia s importance in national lene and 95,000 metric tonnes more or less under control. Regardless of where the °l![fSf neraI wlien , tadu *W s - 0 t attt an d Nitroven— ^ wtil b- 
ferences in Cabimas are the new which, over the years, would on can be seen 0 f propylene per year): a other headaches began to Occur blaJ n e la jg fa ' the pipeline »T2 m«R!SIw uninterrupted, efficient op 

names: Creole Petroleum, the convert the oil companies into £ rom that region massive Installation for with appalling regularity. The predicament, though, sources in P reaching a criucai point. tiofis. * 

former Exxon affiliate, is now another option for political has Te ®5^ . a t0 : af output of emmonia production and urea olefin plant — a key unit within an d outside the Government Secondly, the very structure ^ . . 

Lagoven; Shell de Venezuela has patronage »nd would necessarily some -.bbn barrels since com- (Xitroven): a factory for the overall production scheme 6 tate that the responsibility for of- tile state petrochemical ■ *"* [ 

become Maraven, and the parent lead to diminished efficiency. “ ercial exploitation began five chlorine and caustic soda; a for El Tablazo— has been un- the mistakes at El Tablazo concern blocks almost any effec* ?. 

company for both of these firms “ Sooner or later, political influ- ° Gca . as °- . lotal pr ?„!iP tl0, J natural gas plant designed to able successfully to go onsteram must be shared in varying tive action because of its com* * ™ fl 

is now PctrAlens de Venezuela ence is going to get here." he . iiS* fucd lhe olefio facilil 5” « group for extended periods. The plant proportions by official Incnmpc- plicated legal procedures tod at SI Tttp iazo ma to pro 

— Petrnven, a Slate-owned hold- added. J”**?? of 1975 " 351 about 32 bn. n f mixed-capital companies do- was originally scheduled to start tence, carelessness on the part almost endless hunger, -fbr 

ing company headed by General In contrast to this warning, Darrels - pendent upon the olefin plant, in 1973-74, but the hlghly-com- of foreign suppliers and bad bureaucratic intricacies. - ' S^Y* „ k “ I* « 

Rafael Alfonzo Ravard. both the President of Venezuela The first commercial well in and basic utility centres for plicated installation has still luck, with the latter playing a _ , . * • .‘ -j-, « a nexime 

Since nationalisation became and the chief executive officer Venezuela — called Zumaque water, electricity, distribution been plagued by delays. small but recurring role. During an interywf ar mi rijaponsive organisation. 


During an interview at hla responsive organisation, 
office in Caracas, the General 


Maraven is something more than just another progress factor in our oil wealth. 


said that the simple matter of p afnvmc 
replacing an important piece w-IVCIVlUO 









Maraven extracts oil, 
while respecting 
the beauty and life 
of Lake Maracaibo 


replacing an important piece fl ivcivuua 
machinery at one of the IYP*s ■ ‘ . _ 

installations frequentiynsnlrto - ^ tt ®J* h JJJUJJJ 1 ** p 
months of delay that would 5** -JSVS"? hls , 
never be allowed- id an efficient pleasure over the stagnatio 
private concern. The county's petrodiomlca 

statutes stipulate that a long dustty and has pledged to 
and complex bidding procedure ‘ 

must be followed tor any sig- the highest poticy^naking It ■ 
mdctot expenditure. By the of the shape tod timing ■ of Ji^ Su u - 
time til legal requirements hevo. been slow to 0i 2l5 

were satisfied, the General said, lD 8* ’• ■ tfflte^Oniic w 

the original, bids -would some- One -quite favourable ai^ health ip c * 
time*. have expired and a multi* of El Tablazo that receives , 

mill ton dollar plant will have attention la the work of z ‘widitir. ZG: 
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were satisfied, the General said, tofr ■ ° mi C world " In V* 

the original, bids -would some- One -quite ‘ favourable aiJ^^ealthipc* „ U ‘ 
time*. have expired and a multi* of EL Ttolaao that receives 1 J^imip n * , k ? e OgTaphic; 
mill ton dollar plant will bare attention la the work of znatensl snA 

been shirt down fbr months fbr private . intwitors— called IWj 0Qs - 
want of equipment. . - Any. Grixpo, . Zulialjo— who arpa r V " 

sensible . private firm would, joined ' the Government OUT 

secure the necessary equip* Bevetil enterprises at the \ j^. ur V’ev. 
ment at the be« possible jtfice plet and have .achieved h k^Portatiro 
within the shortest possible aiderable suctew. The gi* US ]p ro „ Of H16 Recdfi 
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Pursuing this policy, Maraven has just com- 
pleted the re-location of an underwater pipe- 
line TO kilometres long — an operation unique 
of its kind. The pipe-line is protected by a 
covering of asphaltic tar and glass fibre and 
enclosed in a coat of moulded concrete. The 
rest of the installations have cathodic protec- 
tion. This is how Maraven works in oixler to 
avoid corrosion and prevent leakages. 

To produce without pollution, Maraven has 
installations on Lake Maracaibo that offer 
facilities for de-ballasting and demands that 
tankers deposit their ballast on land, through 
this system, in order to protect the Lake. 

In this way, the personnel of Maraven S.A., 
a subsidiary of Petroleos de Venezuela, works 
towards creating wealth for the nation while 
preserving the beauty and life of Lake 
Maracaibo. 


Btoyibte . private firm would. Joined the Government ITOal t,,ZT Cd OUT 

secure the necessary eqUi^ sevetil enterprises at the ur Vev. 
mentet the best possible .price pie* uid have .achieved h k^rtation 
within the shortest possible siderable sucres*. The the HgSSf} 

time spto, he added. But wtthiti' dentoTGrspo Zuliano, Sr. J & e POpulatin*. . 
tile IVP this freedom of scUoa Pefez AmMo. noted that 

is lacking. . • ••; Compaq incorporates a sUL: 11 in itc oA rare aa ^ C8 

..itaRivp mwm i» ex- m&ZZ S£ S SS^ov i? 3 - 000 -®?^ 

saf :S. »s fit- MS 2 ?. 
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inherent in offleiil enUUe^ wi opM * tton!i * « A of . 

enjoying none of the Mfflty of , , J.Nple' , ^13 IS 

private concerns. At the stole. . Although Veneaze an s V.’orlatip 

time, the government’s political tors are ready .to make gri 'll thg hj &0 Y 


maraven 


Maraven SA. t a subsidiary of 
Petroleos dc Venezuela 
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enjoying none of tile agility of " , 

private concerns. At the stole. . Aitiititigh Venezuelan ii 
time, the government’s political t ors *fe ready .to make gre 
enemies are eager, to pounce, commitments in the petroch 
upon any seeming or actual field, new projects are 
irregularity in the petrochemi- • immediately .forthcoming, 
cal Industry,, thereby obliging! ® 0 st any plans for new inst 
IVP management, to tread tions at El Tablazo are dir* 
cautiously. .. incumbent upon the Go\ 

, ' _ - • - merit’s ability to make the • 
Amp through the El Tablazo p Ies work regniarly and 
complex serves to give a much c |gQtiy. - since private sc 
more favourable impression plant s afe designed nr use 
than that conveyed by the tfutts turned out by Uie Gov 
national Fress. workers go mentis' basic processing 
about their duties efficiently, turieSL 
and enthusiasm is apparent An/ , . .. ntiman * 

throughout the ^lallatioo. 
especially among the many 

young Venezuelan engineers on- n^, C rh!f 

the ioh there everything hinges upon lhe 

the joo mere. dal sector’s wflllneness to 

Employees at the complex art its house In order. “We're 
proud of tiieir work and feel „{ buytrs for p< 

that politicians *nd\ ommpujt chemicals domestically 
have preyed to El Tabltfo’s abroad,’’ one bufiJneuMan « 
admitted weaknesses without -ff only we ci 

attempting to ld«tiUy «*! start 
leaw and find solutions. A V«e*. 

zuelan englnwr whd.ijlretta-.the ■ . » a 

Zulia complex^ chemicanabBta-: ■ ' •“* 
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As a result of its great oil resources, the State of Zulia occupies an outstanding position 
in the economic world. In Venezuela it is the most important oil producing region, in one 
of the wealthiest geographic zones in the world (considering wealth as an integration of 
environmental material and human resources), potentially able to offer optimum living 
conditions. 

This rich area of our planet the State of Zulia, is the subject of the latest Financial Times 
special survey. _ 

The importance of the Region of Zulia is due not only to the petroleum industry but also 
to its large population (second in Venezuela only to Caracas, metropolitan area); its 
booming agriculture and cattle raising added to the potential of various features to be 
found in its 63,000 square Mlometres (13,000 of which represent the surface of Lake 
Maracaibo); its tourist and recreational potential and its environmental diversity and 
cultural activities. 

The State of Zulia is outstanding because of its economic and social development, its drive, 
its people’s working capacity and willpower, and also the location in the State of Zulia 
of two of the biggest industrial projects in Latin America: the steel and coal programmes. 


These are in their first stages of development and are being conducted under the direct 
sponsorship of CORPOZULIA, the Corporacion de Desarrollo de la Region Zuliana. 
CORPOZULIA is an autonomous institution founded by the Government of Venezuela to 
promote the economic and social progress of the State of Zulia, generating an integrated, 
harmonious, and participatory development intended - to benefit the social strata in every 
part of the State. 

The investment for the two programmes has been estimated at BS.45 billion CU.S.$10 bil- 
lion) generating a projected 20,000 new -employment opportunities within the next 15 
years. The forecast is for an expected production of 5 million tons of steel, and 6 million 
tons of coal annually. (Zulia’s coal reserves are calculated at over 1.5 billion tons). 

For these reasons, and many others, it may be said that Venezuela starts and ends in the 
State of Zulia since in this State one finds all the geographic and human elements which 
shape our national character. The State of Zulia is the synthesis of our whole nationality; 
a smaller Venezuela. In the State of Zulia, in Venezuela/there is a promise of peace and 
progress for mankind. 


Znlia’s greatest wealth is its people 


Corporacion de Desarrollo de la Regidh Zuliana (CORPOZULIA), 
Edificio Caja Popular de Occidente, 

Avenida 4 (Bella Vista), No. S3-23, Maracaibo, 

Estado Zulia, Venezuela. 
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SINCE PETRODOLLARS began quadruple steel - . production agriculture, • . »gro‘- industry, • Fpqrtefttt ptfmwy and 14 dary -and tertiary stage outlays 
flooding Venezuela’s Treasury from, the present level of L25in/iourisitf and commercial fishing, secondary schools for the will be spread out through 
in. 1974, the Administration of tonnes annually to 5m. tonnes With technological assistance families of, . steelworkers, plus 1991, with the biggest expendi- 
President Carlos Andres Perez by 1979. Plan IV — how well from Atkins Planning of the specialised 1 training centres In tures programmed for 1985-38. 

has elaborated a spate of pro- under way— will carry a final UJK., Corpozulia is now conduct- metallurgy, mining . and indus- Venezuelan Government 

jects aimed at transforming this price tag of some $3.49bn. and ing' feasibility studies and is trial and electrical engineering. on jy recen t| y borrowed $lbn. 
South American oil-producer will generate direct employment beginning to elaborate specifics- • A hospital with a capacity uf on Eurodollar market in 
into a modern, balanced for 10,000 workers in Vene- tions for th6 giant steel complex.* 324 beds. order 1 to refinance part of its 

economy. zuela's minena-rich Guayana Corpozulia officials said that • Plants and lines for supply total debt, which reached 

But no project yet envisioned region southeast of Caracas. they expect contract decisions of water and natural gas. $3.37bn. at the close of July, 
can match the boldness— or the on the project to be made in • Commercial centres serving other industrial projects in 

costliness — of the Zulia Steel C^/^vwl • 1978. with actual construction workers who live near the com- al uminium, steel and hydro- 

Development now taking shape dcCUiiU 1 - *- "*■' “ 

in western Venezuela. 

Zulia steelworks. 

near the shore in juo&c «■ * * - 1 - . Ml 
-ft 15 ? “ st f f“ tauld b ~ 

S9.63bn. at current prices and t ^ 

will be erected during tbe ’ v! n u" m Z* 5,500 people. At project's ena of n./m. eum.e metres. - naner and 

period between. 1979-91. When Gwana^ipjcae ana carue in 1990 zulia complex will At the same tnne. CorpoziiH^ from the State-owned' Vene- 


— — — -r — , . giuiiuuiuiii) oioci ouu ujuiit 

commencing in 1979. The first plex, new highways linking the electric power will oblige the 


oin. Lonnes oi siee* ana prouucis . - “rv,;T. ment .xai ao.wu ana -xnurre« re.wv peapie wno ..uj* 

per year, all of which is m 2 the des^e ^ ® at ? 1 b i? s £J! : ‘'Jobs for 48,000: other .Venezue- eventually :find direct employ- 
expected to be absorbed by new centre for basic .-industry Ians fn intermediate industries ment at -the Zulia complex. Over 
domestic markets. in the vest, where petroleum ^ commerce. the n>. ye ar period during 


The Zulia complex forms ;a ^uraTof^ewfin^o^n^Fur-': The giant complex, to bd built S^i^winneed “P«»ds V OT«thenext Srisare 

ndamental part of the new fS™ n re Zii^ P offered easy ?bom 25 tan south of the -Zulia National requirements for steel 


the Venezuelan economy 


fundamental 
industrial economy that the 
Government is attempting to 


thermore, Zulia offered easy state “will to find 580 professionals (mostly £V«7n 

to the Caribbean by “JEiS “araaaoo, will * 140n tephnicians: m J980 ate estimated to be in 


requirements 


forge. Although State planners ^pp^ 

s 1 W /‘Idarltr QU'ora that nntm.. 


access to tne i^noDean oy _ 1 am a* 1 ■* oou touuwwu lo uc m 

means of Lake. Maracaibo, ade- ^ c !“ de t . hree S1 “ ter pl8nt * a 7^ s kilted wSers- 2^0 non- the order of 4.5m. tonnes, rising 
-quate supplies of water.fuel and faciUty _for- roke production ^50 non 6.4m._ in : 1885 and 9m. in 


are ' clearly aware that petrp- ^^“^7 and an appnn ^..“ d rapines 4 ' a” i 990 - 


State 


Production from the 
„ .steel manufacturer. 


leum will continue to- be nri^tnet 'bf Iand nelr^aii imported coal: three blast furn- administrative a ^ 

Venezuela's most important JJJJJJ centre — Maraclibo — aces for the production of cast A**J*®|| ®f own ^^ er Sidor, and private concerns will 
industry for many years to. whlch ^ ^ can provide man- iron : ox ^ en fu ^aces capable jjwjjgjj* 11 * 3-5m. tonnes per year in 

come, they are equally aware DQWer and commercial services °f turning out 5m. tonnes of Venezuela, the ability t« secure igg ^ 4 by igg5 anfl fte 

of .the country’s urgent need to L ost important however is the liquid steel; continuous casting qualified personnel represents ^ ame ^ 19M unta ^ 

construct a firm industrial base projdmi £ of an estimated 1.5bn: units and laminatdrs for produc- the tountry*s greatest riiallenge. ZuI j a steeI -- plant comes tato 

that will create jobs, satisfr tonhesof coal in the Zulia Goal “S a range of steel products; At the present, it is doubtful fui i- operat i on after 1990. the 

domestic requirements and B ^ Government opted auxiliary plants (oxygen, lime, that Mtional universities and country fiave j 0 put up with a 





r^hafl’ failed te rattin brought • hEre by' early. supply problems Zulia cat 
with- one of . thg^ gniah - settlers. Th6f'Cri^l6 men manage -to keep product 


IF. NATURE-' 

endow Zulia . 

most bountiful; • pefeplem Snonero tatees Its oaime -Erpm- steady and. ar£ sanguine abi 

fkA'dinvl^' fhk nikS. RT..H.V niuAn 4 K^'ili?ka S-fhnT. fiifiiw ■' .ITilt ATItTHrf 


deposits in the ' world,. the State" one :of Zulia's rivers* tefe Wide,-; the' ^future. Milk output;‘ 
would still . constitute « :priate muddy Rio Uzh5& A specialist example^ now stands- at ab 
d ement'in'tiie national econpras" in- cattle-raising. 5r Fernahdo 2nt .Iittes per day*-for the-Zi 
because -OP its -vigorous agririiTvAivarez, noted- that puie-bred - region, or -70 . per cent.: 
tural sector. - '-V. ; ; : -f . Itkttle do mot adjust well tor tbe national- production, and ,jg: 

The 'region’s ■ lush . /pastures varying climatic and- pastika the increase. 
carry head oEi catti.^' icmditions f oan4 : Zuha, and/ vUn e of the ZuUa cattlemj 

nearly, a third of the natronat therefore must be - bmT with biggest gripes--excliidhig ' 
total — and provide -Venezuela's' other types in Order to identify weather — is the Governiaer 
12.5m. people with most of their the hardiest and most produc* even ' . though the pres 
milk and a hefty share of their tive hybrids. administration has assign 

steaks . and other beef, products. Breeding _ cattle ..- are . now high, . priority . to. . improy 
Zulia farmers are major r pro* being brought into Venezuela domestic agriculture and i 
ducers of -maize and plantilins, from Colombia and Costa Rica , have - .spent - several bill 
and are ah important source of, and some 50,000 'immigrant dollars on the sector by 
sugar-cane, bananas, cocoduts, bovines were added to ; the 1 ^d of ' its five-year term 
edeoa, yuca, grapes and a raft country's 9m. head la st y ear. 1979. . 
of other fruits and vegetables. Cows from Costa Rica arrive in 

The region’s agricultural style under a joint Government V>ltlH15j : 
growth rates in terms of Grow sagreement whereby the catde > lq^j cattle raisers Admit l 


Domestic Product almost coh^ire airlifted into Venezuellt. v a g ^od deal of Goveriiment 1 


sistently head -those of VepfitK Venezuelan cattlemen bave- : m^ngy has entered'Zulia si 
uela’s other food producing been anxious to improve their ig7 - w rh ey offer faint on 
And idthongh Znlfa herds through the addition nf nre ff, 9 " 

and crop ■ farmbw'cows from Colombia, E„ me rs TaU about the dui 


areas, 
cattlemen 


have received rO healthy porttoh-’bbasts a thriving rattle-raising . d hiefaTcient bureaucracy 

.r *u« . thorn CWm InooT formnys omn. 


of the -more than $50Qm. : in' sector. But local farmers ..coin- ^ Aericulture MinlRtrT 

*h«* rninmMonA- afa U1B Agncuuure ministry, 


ultimately diminish the Govern-. f 0rt n’ e use' of blast furnaces and stea m r direct reduction); port technical training schools can deflcit _ production from State 
oil receipts lded dependence 011 oxygen converters -in Zulia. facilities: adraieistrative build- p ^?® u 811(1 Private steelworks now 


where the massive deposits of “Ss: and an Internal road power. But the Government is 5 ^ 1 ^ a t about 1.5m. tonnes per 

. . . MMi 4 -n«vi irimnniv nnooH vnfn sa rtlon T r» 1 a ... «• - . 1 ■ 


Early in his administration coal can be employed both as sy® 1 ® 01 - moving ahead with a plan to yeaft Corpbzulia officials added 

President Perez asserted that a source of energy and of coke, In ^addition, external support import dulled workers and pro- PresideiM Pere , ^5 

Venezuelan . steel production an ^ential Sent °in the USES* teo^^ds ^ of ass^dTat VeSla wS ^e 

would be raised to lom. tonnes steelmafeing process. - include, the followine protects. . training thousands of . „• ■ - 

per year by the end of the next 


m 11x6 include- the following projects': ■ training 

• A thermoelectric generating Venezuelans in European and d *f 8 

decade. Tbe first stage in this ^e mandate for planning plant using coal from the-Ziflia North American universities ™ " Iar * “ 

programme is being carried out and carrying out the steel and Basin to supply power for .the and technical centres. • 7 * 


by the State-owned'' steel manu- coal programmes was giyen to steel complex and the surround; t— _ : !!m 

facturer. Sideruigica del Corpozulia. a regional develop- Jng area. .. ... :■ . - . IllflatlOD ' ^portent thoS ^s tim 

Orinoco (Sidor). Under Sidoris meat agency responsible for • Housing for 16,000. persons Although Corbozulia esti- Perez Government’s detennina- 
major e^anslon scheme-called Promoting and financing a directly employed in the mantf- ^ the complex itself tion to establish a national steel 

™ — IV — the company will variety of projects in general faetunng plant ' 
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WHEN MEN IN BUSINESS 
TALK ABOUT INSUBANCE 
THEY THINK OF 



SEGUROSCA^ 

insurance brokers 
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will involve expenditure of industry which will be fed by 
$4.98bn. at 1975 ■ prices, the the country’s rich store of iron 
development agency is quick to ore. coal, gas and hydroelectric 
point out that Nation over the power, and which in turn will 
12-year planning and construe- supply essential produets ' tn 
tlon period is expected to drive Venezuela's light and medium 
tote* costs to around S9.63bn.. industries and to the construc- 
"M including expenses for tian sector. - 
studies and land acquisition. The project, still in it* 
The first stage, of the Zulia incipient stage, undoubtedly 
gteelmill, scheduled , to go on holds great promise not only for 
stream in 1982. calls for invest- growth and vitality in Zulia 
meat of $2.3bn. The Govern- state, but for the nation as. an 
ment plans to fund 40- per cent economic unit With the suc- 
af this figure itself, and will cessful. completion of the Zulia 
seek outside financing for the steel complex, both- Zulia and 
rest (Sl.SSbn.). This initial Venezuela wil have shaken off 
stage .will in clude laminators some of their heavy dependence 
j/or steel .relni(p5in8; ratfa. 'wire on petroleum and will have 
and other products: a blast fur- begun to fashion a balanced and 
nace, coke producing facility, flexible economic system, 
oxygen converter furnace and . . . -J_ 

continuous casting line. Secon- J.A.JV1. 
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agricultural credits authorised plain that the Colon*lans. ate ,■ ^ consider a fai 

by tee Government -over the last ohiy inte rested 'm sending cows in 

30 months.: tbey note with pjrfde that are fit for slatwhter aed 

that the impetus for tee region’s prefer to keep their best, rattle ^ 

development and success has at-home for domestic -breeding, SjPSitSitoji 
come primarily from .the efforts Venezuelan Government figures 
of local private investors. . indicate that IJim. head were 
Cattle raising playa the most- slaughtered last year, but no m Ca' ^f 88 : 0n ^ ^ 

important role in Zulia’s .agri- one can say for sore how many cattleman raid, that L 
cultural , activity and has Venezuelan steaks, -. filet enterprise has managed to 
developed into a powerful force miehons and hamburgers came duce.. excel lent benefits, des 
in tee dynamics of tee Veneer from domestic herds, and hpw ^be Agriculture Minis try." 1 
uelan .economy within a tela- raanv entered tee ..cotmtry as 'added: “ If the ministry 
tiveiy. shbrt' period - of time, black market beef. . . appeared to-morrow, no on- 

Cattle farmers have worked in- . Like farmers - all over - the ^plia. would notice." 

Zulia since the last century, but. wor]di Zulia cattlemen complain One Government agency, 1 
only since -the 1930s- has .thetr gbout tee weather- . Rapchers OTe fi -b 1 ® P* 1 * together a sc 
Impact been felt on a national ^ x ^ e northern part. of thb proer^nmes which are 

scale. State see little rain and - aie pdditive results for 1 

. . .-obliged to irrigate. Thore-ln cattlemep and. crop farn 
Productive the south lake region; suffer ;CorpozuJUai „ the regional 

a. iuuuvu tv , ... -regular flooding and are- still velopmem Wdy responsible 
The region’s most productive- waiting for ■ Government flood managing * wide range 
ranches — located principally ' to control projects to be completed, projects- Incloding the consi 
the south-west .. of. -.Lake The recent series of floods that tipn of a :810b n. steel fac 

Maracaibo— range from 500 caused serious damage, ' in -and the ^cultivation, of oys 

hectares to 20.000 in the case Venezuela's other cattle statfrr- along th& Guajira.PeiiinsuL 
of the largrat haciendas. Zulia Apure— did not . bring major funding research and • 
pastureland amounts to almost jostes to Zulia cattlemen. - • . service programmes availabl 

2m. hectares, of which about ; But local ranchers, while any fanners in the region: 

93 per cent, is cultivated land, more nr less content with milt - Corpozulia’s financial aid—"- ; 

Cattlemen .-have experiihented.-.and • beef ;; prices; * •. ate-;- hard channelled into an organisai-- ; ' 
with a s variety of crossbreeds te- pres Bed to obtain the Coueen- ckDed Fusagri, whlcbiBtdp!^ • 
order to find tee types^ best itixfed . animal feeds. fettiUstrrs i grdup- of bfghTy qual/- 
suited to the . region, , and to :!aad agricultural madtineKy.teey.agrSiifuro! experts to act 
achieve the highest yields' of .require; '^Prices of these ghods tronblMhoptirs - - tor -h- - ; 
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dw 2y d corner, of the State 
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Coal schemes for the 1980s 


Booming 


AS IF it was not enough for The characteristics of the coal where in in area of 5,000 has. services, schools add: communi- sonnel trained to manage 
the - State of Zulia to be one of have ben established. It is. it there are,- estimated to be SUm. cations will all have to he pro- work the coalfield. The m^ v% 
the world's major sources of oil, appears, a coal which contains tons of <foal in four seams of vlfifcij for this influx.-- * ' •• now being worked in Venezi^ ln -| 

fate decreed that it should also avcry5maUquantity0fash.be- which the thickest is no less .According to theiessdetalled ar * tSn 7 ln comparison to:"” 1 ' 
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CRUPO ZULIANO C.A. 


We are a private capital ,f Holding ” Company now celebrating our fifth year of 
commercial activity. 


Our primary objective is the creation of a strong viable national petrochemical 
industry, and to date, we have actively participated in the development and pro- 
duction of Low Density Polyethylene and Polystyrene. , Our immediate plans 
include the construction of High Density Polyethylene and Polypropylene units. 


We are confident of a period of dynamic growth in Venezuelan petrochemicals, 
with foreign investment and technology contributing to our mutual benefit. 


Call us or write, we would be pleased to hear from you.. 


GRUPO ZULIANO C.A. 

Edif. Banco. Industrial 

P.0. Box 10057, BMtACA]BO^\^ T EZUEI^ 
TeL 81733-76710. Telex 61371— Polilago 
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ment to Corpontlia, 
chosen to operate in 22.249 has. 
in which up |o the end of April 
this year 29 test drillings had 
been made bringing out about 
4,600 metres of core samples. 

Corpozulia intends in lbc first 
instance to bring an open 
cast test mine into operation at 
a site called Paso Diablo. Over 
the three and a half years from 
i he end of this year it is- plan- 
ned to produce 60.000 tons a 
year, an output which is equal 
to the total present Venezuelan 
production. This first stage is 
not expected to be a profitable 
operation but it will allow 
opportunities for solutions ro be 
found to the major problems of 
working in the area and it will 
also serve to train the work- 
force for tee later, more major 
developments. 

The whole output is to be 
processed at a coking plant to 
be erected at the town of 
Carrasquero about 35. miles 
away from the mine. 

From 1969 onwards work is 
planned to start on the major 
Paso Diablo opencast mine 
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Although Maracaibo is clearly businessmen are delighted at 
a city m transition (people still the availability of this cheap 
keep ducks, chickens and goats labour. 

• :i - :v)UiNG Black wearing a markets in the Slate capital: A few years ago construction in quiet backyards a few blocks But competition Trom Colom- 
*•■•:. straw hat and a sweat- bankers are doing a land office m Maracaibo was limited, from the modem downlowo bians causes considerable fric- 

" - Tr>'’d. T-shirt drove his wood- business in' loans for commercial Between 1958-64 only four com- area) it has unfortunately tion and ill-will among Vene- 

‘ r *' ^iikey can past a row of and private construction;, mereial buildings were erected, acquired some of the problems zuelans, especially where an 
Maracaibo homes, tiny foreigners crowd the - city's the tallest no more than six of more advanced metropolises, unskilled worker feels displaced 

" -. .£,;..igs wjth yeilow- tiled hotels, bringing technical assis- storeys. But between 1964 and The nearby lake, whose pleasant or undercut by an immigrant. 

-' “ .j iron window grilles and tance to Government and private now over 100 office and residen- breeze cools the flat, torrid city. At the same lime, though, the 

coloured facades. At projects or seeking multi-raiUyin tial buildings have gone up. is closed to bathing. Bacteria Venezuelan authorities realise 
. . .. of the quiet street — dollar contracts. Maracaibo - ' is some standing as high as 20 counts arc often dangerously that important harvests in the 

- . " has seen few -changes in booming. floors, “in Maracaibo, we are high because or the untreated States bordering Colombia could 

. .‘1..^ ^st 50 yearsH-the driver Facing the capital- across experiencing what Caracas did sewage pumped into the lake never be broughr in without the 
his two-wheeled wagon Lake Maracaibo Is the Jabyrin- 20 years ago." the banker said, from this city of 650.000. In help of illegal aliens. 

. 7 j./^a principal thoroughfare thine system of pipes,’- towers “ We are in a period of growth addition, oil leakage and dump- The Government's approach 

• : »:» - : '::;\jromptly found himself and surrealistic plumbing that L\..l i.% only beginning." ing of chemicals from plants at to the problem is to allow the 

- *Vi-. in a mid-afternoon traffic makes up the El Tablazo'petro- Ironically. Zulia's role as El Tablazo have caused further harvests to be completed, then 

' "rJong with scores of mas- chemical complex. Farther supplier of more than 80 per deterioration and give the to deport any Colombians who 

- : ::-ew American automobiles south on the giant shallow cent, of Venezuelan crude pro- waters a disagreeable look. have not already left the country 

1 i pact of complaining lake are the thousands of oil auction has not given it any voluntarily. Venezuelan military 

" • towers that symbolise _Vene- special status in terms of Gov- units on the Venczuelan- 

i mail and his wooden cart, zuela’s most important industry ernment subsidies. In fact, V^vUlLl l/l Colombian border spend most 

-.. with the- rest or the — petroleum — and which pro- wealth extracted from the earth ^ pelroleum companies of their time picking up indo- 

. , ; :it community .including vide the great bulk of- national and lake bottom around operating around the lake how- cumcnliidox and shipping them 
.,.;.w-attired Guajlra Indians; crude production. .. Maracaibo reaches the national ever have laken measu ; es t0 back to their homeland. 

the frontier is easily 
a thousand points 

?? it ^ islrat,on headed by President by a U.S. research group con- zuelan officials, some Colombians 

..'YES! P /nrt h Jr 8 thPi? ? * U «' m PP Car,0s Andres Perez has laid eluded that underwater oil may be deported a dozen times 

: h i!SS ? u i ’ “ Kreat stress on Government aid seepage had affected the lake within the same month, only to 

return to Maracaibo or Caracas 
rith a new set of falsified 

country’s investment had been ago. and that the dumping of papers— or none at ail. 

J.A.M. 



Come to Zulia 
Come to 
The Bank 
of lour Life 


w-amrea Guajlra Indians, crude production t . : Maracaibo reaches the national eveP have taken measures t0 back to tin 

..-jarm an important part of Maracaibo has been called the capita! and seldom filters back pollution and clean ud Since thi 

l-aibo’s social fabric. Eg oil capital of I*tin America to its point of origin. ' J? ««« - A ro™?x on ill eroded at 

* .5 “5 "* S Although the present admin- Maracaibo pollution prepared beyond th< 

% u Oration headed by President by a U.S. research group con- zu. “ 
.:YE5! P snri f l d | A h n? s “ ppon f !j at: ;^'°?- Carlos Andres Perez has laid eluded that underwater oil mi 

: - h P Mom d thM ar?v C SSml Hni „/tho « reat stress on Government aid seepage had affected the lake wi 

’••• ,0 areas outside the capital long before commercial ex- re 

v^hodrfim* «t£ 8 »mspp as a won— where most of the ploitation beean a half century wi 

Venezuela s P«trote,U[n counlry . s j „ vesl mem had been ago. and that the dumping of V* 
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4 W' yi|r “i"' Ihal the flo«i lake’s wars, enemy. But despite 
. OMtmtion of a modern wider range i economie artni- of fMcr!a Wna , t0 Mjracai bo continued affronts ajjaintr the 

| : capital of Zulia State, chemicals, small industry, com- t!6n ^ouid'b^alleted^Tcom^ne men' stfil^raanace "'to ^ 
Tciiy V aSr e . 1,-5 thri“ng ' m ?° S 33ricDlture - years “h mSiu-bUllon dZf succul.nl crabs In the murky 

* for 'commerce, agricut- P^OVYlina ' 5°!? rn ^ nt , in walcrs - 

construction and petro- DUtllfllllg steel and peirochemicai opera- j n downtown Maracaibo, a 

II is the very essence In an interview. Sr. Marcos “ ons for ‘y® t,tate -^ more immediate — and 

:veIopingcity in a develop* Gutierrez Perez, executive vice- The president of the Zulia dangerous — problem stems 
nuntry. New high-rise president of the Banco Hipote- Chamber of Industy, Sr. Manuel from the city's leaky natural gas 
buildings and rows of .caritf del Zulia, one of the 3*uchacho Armas, takes pride network. The gas lines, laid in 
colonial-style houses nation’s leading mortgage insti- in pointing out the Zulia’s in- 1938, are in a poor state of re- 

the old wood and tutinns, confirmed the im- dustrial growth is a product or pair and are believed to allow 

with their red, pression that things are booming local investors, and that Gov- the escape of some 4m. cubic 

• and blue facades. jn Maracaibo. Construction ' ernment funds for industry metres of gas per day. The 450- 

Durers on a host of con-' will, continue to' be the biggest amount to only about 40 per kilometre gas system presents 
on sites, white-collared enterprise In Zulia," he said. cent._of the total. Industrial cx- a serious threat to residents, 
rs- and vendors in. the “ filling -the great need for pansfon for the Zulia area will many observers say, but 
t place sweat, in the .un- private -housing, and exercising .only. - be equalled, he says, by municipal lethargy and political 
ing heat, giving the lie to. an important multiplier effect the exponetial growth m the squabbles have impeded any 

th3t link lethargy to on the economy." He added that south east Guayana region, dear solution Id the dilemma. 


Sucursat Maracaibo 
Edificio Banco de Comercio 
Calle 76. Esquina Av. 18 
Maracaibo. Estado Zulia 
Venezuela, 


Sede Principal 

Edificio Banco de Comercio 

Esquina San Jacinto, 

Caracas. 101 

Venezuela. 
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d temperatures. - the construction Industry will where the Government is spend- 

lemen and crop farmers be a particularly helpful source ing several billion dollars for vo ,“*-. , . hlls i n „__ an 

the. rich agricultural of employment for the projects, in .steel, aluminium, J, ^ 

surrounding Lake Mara- thousands of unskilled workers hydro-electric power, iron ore i,, V p n * t hj}fJ _ pnin finy, 

find their supplies and living in Zulia. and railroads. J* t v ?. n 1 nad a .” ajor eruptJ0D 

W - The Port of Maracaibo, with 

ten berths and total dock length 

. . . of 1,235 metres, has been 

obliged to absorb a heavy in- 
crease in imports since 
Venezuela’s oil income prac- 
tically quadrupled to SS.56bn. 
in 7974. and total national im- 
ports jumped from S2.52bn. in 
1973 to S3.7Sbn. the following 
year and $5.3lbn. for 1975. But 
Maracaibo has not suffered 
^from the severe congestion 
afflicting Venezuela’s principal 
" seaport. La Guaira. and the Gov- 
ernment has announced plans 

PICKET touts had a very Latin. America, and the hard be needed to increase his pro- JjgXcat farilfties ^ improvuls 
ay earlier this month. The chromium modernism of the dudfon His work began to be, UnempInym p nt fhe „ 

5010 now 

■a theatre of the Centro de Painting and sculpture were been so successful that there ^^^'"diig ST ^timatel 
Aries the- Fine Arts given a big boost during the is scarcely a bank headquarters accora ing to esu mates 

of the city and demand 1960s under the patronage of or major public building in the r . _ rd ,J S* rnunHi ! 
teL e«eed^ 3 up““ the d’Empa ire family, prom men t country which does not have a Cn-ordinatm f Council (Conzu- 

*’ . - ■ _V. - Ail t TUlrt*tW 


arts scene 
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; e f- . Tucked UJ beside tiie Centro s 5 by Mjes gt ^ of Cnlombian.s living illegally 

■. -Centro de Bellas Aries little cafete ria is the Malj M;d shop al ^ Cenlr0i throughout Zulia State. Official 

' pome an immensely popu- Mali Mai shop, wmen nas sei Montiel emplovs more than a figures place the number of 
rt of life in the city and as a springboard for one oi roe score of ng * Guajiros at his Cnlorabians without proper visas 

/rector. Dr. Jose Antonio region's best known artists- village workshop to satisfy at approximately 200.000 for 

, has a very full time job. demand. His master work has Maracaibo alone, or nearly one- 

ugh the ballet company is StT8i(lUlin£ ■ been - the main curtain at third or the population. Among 

illy established there is _ 1 *1 the Centro’s theatre, which Zulia’s total population of 1.5m.. 

loubt that on the basis of Ten years ago^ urns measures . more than 53 feel Colombian inrlocvmentados (or 

pularitv and the growing w* unknown Guajiro ^Indian, i on g and 22 feet high and which citizens without legal .papers) 

ice of 'the citv it should one of a race or many tnousanqs toflk u fflen monliis to are thought to number over 
lave a secure future, Mara- of indigenes who MW M complete. 400.000. 

already has its own estab- straddling uaftm His '.. work has meanwhile The presence of so many 

.s orchestra, which is ^up- Colombian bori aer in ine v»ui wr found its way into museums and illegal Colombians is • both a 

otfi&l by public funds and is Peninsula. He it private collections in many scourge and a blessing for 

^ i affectionately as “ La ^sc nf Mali Mai. a sm European eountri&s and the Venczualan authorities. Pea- 

1 i ' i.” the Polish Group, from collection of huts majority of countries of tiie gants and' unskilled workers 

* tmber of central European ho .V r ® d ^ ve non ..-j/i B P | n rhs Wes,€ni Hemisphere, and from the neighbouring country 

“who cometTpl^- lbitt a ” d woveaiMledohs g |ha „ h11)jUons hc has are , ured tft Miracaibo, Caracas 

ioc nine raoniffs ef » “ VUT-jte « S^ST SSf S S 

■ JKSiSSS'iS! — i“ b ? SS2 rSr 5 ? 

31 TS siraI,le seoraetrfcal designs. an3 by ?he 

• : ; sh£ *L wor V 5* eye of a ns,, . or ; factories of Caracas, and in the & 

artists with in enormoi^ Maxula d Empaire, a member sma „ hacienda he has boufiht Al 

..-of talent and techniques, of the family which has done himself near Mali Mai he is ln _p°‘ omb,a - 

.-.'as from ttfie primitivism or much for the. Centro. Seeing worblnk out new designs which . Fr ® t l uenll y illegal 

Haitian and Colombian his talent, she and her brother Wl} , a ,, ow hi t ahpari immigrants will accept menial 

- " is to grotesques of Francis Oscar adopted Montiel. pro- of 3° h 's fbat Venezuelans fin'd un- 

the • British painter, moted -him and 'eventuatly got n nip palatable: Without saying so, 

i in£usnce is everywhere in him the financial, hacking that xi» vl 3* some Venezuelan fanners, and 


they would doing similar work 
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Balance Sheet as at 31st December 1975 


ASSETS 

. Bolivars 

(£) 

Technical Reserves 

39,771, 1S2.48 

(5,601,575.00) 

State Deposit 

Investments not included in 

830,000.00 

(116.90i.41) 

Technical Reserves 

3,251,300.77 

(457,929.69) 

Fixed Assets after Depreciation 

778,069.70 

(109,587.28) 

Debtors’ Accounts for Reinsurance 

22,026,447.73 

(3,102,316.58) 

Other Debts 

9,794,473.19 

(1,379,503.27) 

Recoverable Earned Profits 

285,542.12 

(40,217.20) 

Current Assets 

133,252.49 

(18,767.96) 

Other Assets 

3,425.00 

(482.39) 

TOTAL ASSETS 

76,873,693.48 

(10,827,280.77) 

Memorandum items 

29,159,168.52 

(4,106,925.14) 


LIAE^LOTES 


Bolivars 


(£) 


Technical Reserves 

34,625,365.05 

(4,876,811.98) 

Creditors’ Accounts for Reinsurance 

19,960,262.77 

(2,811,304.62) 

Other Creditors’ Accounts 

5,887,527.35 

(829,229.20) 

Deferred Liabilities 

309,725.27 

(43,623.28) 

Other Liabilities - 

41,640.00 

(5,864.79) 

Reserve Estimates 

958,317.16 

(134.974.25) 

Paid-Up Equity Capital 

. ... 7,500,00.0.00 

(1,056,338.03) 

Surplus to Reserves 

.7,590,855.88 . 

(1,069,134.63) 

■ TOTAL LIABILITIES 

76,873,693.4S 

(10,827,2S0.77) 

Memorandum items 

29,159,168.52 

(4,106,925.14) 


SEGUROS CATATUMBO 

Avenida 4, N° $3-49 Maracaibo -Edo. Zulia, Venezuela 

- Tel: 80 691-95, 81 151-54, 73 611-15. 

Autorizada la publication de esta Balance por el Ministerio de Hacienda, Superintendence de Seguros. bajo el No. 6 

del 22 de Abril de 1976, Oficio No. . 1.044. : 
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Got?e77ior o/ Zulia, Omar Baralt: his State's role in the national economy is 

growing fast 


Leading industrialist Carlos Pardi: attracting 
■ : industry to Maracaibo . 


a wide range of small hdt' prq- y . «na mn.rnii« resting ^Ott StiltS^Oter^pAM' '- 
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Omar 

Baralt 


THE MAN who runs the State 
of Zulia, Governor Omar 
Baralt. finds himself in a 
curious position. His State is 
Venezuela's largest in terms of 
population, second only to the 
Federal District, which includes 
the 3m. residents of Caracas. 
Petroleum from Zulia's subsoil 
is the motor of national 
economy, bringing the Treasury 
the great bulk of its income. 
Milk and cattle from the State's 
rich farmlands are fey elements 
in the nation's food supply. 

Despite all this, Zulia has 
been assigned the traditional 
role of a Latin American 
province or city that has the 
ill fortune not to be the capital: 
wealth provided by the region 
flows outward to Caracas in 
exponentially greater quantities 
than that at which it returns. 
And. as in other parts of Latin 
America, political power, in- 
vestment and major Govern- 
ment projects tend to group 
themselves around the capital 
city, only reluctantly -filtering 
out to the rest of the country. 

But Governor Baralt, an 
attorney and- long-time member 
of the Government Party. Demo- 
cratic Action, has had the good 
fortune to assume his post at 
a time when the Government's 
firm policy is to grant local 
government greater autonomy 
and share the nation's wealth 
on a more equitable basis. 

Zulia has been assigned 
important . projects in steel- and 
coal which will bring billions 
of dollars in Treasury funds 
Into the area, provide thousands 
of new jobs and literally trans- 
form the economic dynamics of 


the State. At the same time, 
the Governor has been able to 
work with a vigorous group of 
local private investors who have 
shown no reluctance in commit- 
ting themselves wholeheartedly 
to regional development 


The Governor, a Zulia native 
who formerly headed a Govern- 
ment financing agency, the 
Corpora cion Venezolana de 
Fomento (CVF). has also 
actively lobbied in Caracas for 
a more important State role in 
the national economy. His 
efforts have borne considerable 
fruit, as is shown by the fact 
that be has announced new pro- 
jects totalling some 3216m. for 
Zulia's State capital. Maracaibo. 
The State itself will contribute 
$56m. a while the central 
government is to provide $160m. 
for a host of programmes in 
education, agriculture, health 
and natural resources. 


ing force in stimulating private 
sector interest in Venezuela’s 
petrochemical industry. 

The engjneer-tumed-business- 
raan currently is President of 
the Grupo* Zulia no, a holding 
company for four petrochemical 
concerns, and chief executive 
officer of Cerveza Regional, one 
of Venezuela’s successful beer 
producers. Sr. Perez Amado, 
who studied in the U.S. and 
Venezuela, is also a member of 
the Board of directors of the 
Banco Hlpotecario del Zulia, the 
region's largest mortgage bank, 
and has served as a director of 
the State-owned oil company, 
Corporacion Venezolana del 
Petroleo (CVP) and of Asoquim, 
Venezuela's association of 
chemical manufacturers. Besides 
his native Spanish, he speaks 
both English and German 
fluently. 
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MOST PEOPLE would be con- 
tent with either exercising a 
profession or directing a success- 
ful business enterprise. But Sr. 
Jorge P£rez Amado. a 57-year- 
ald Zulia native, decided to com- 
bine his training as a petnpleum 
engineer with a flair for manage- 
ment, and Thereby produced a 
professional amalgam that has 
been of great value to his State's 
economic growth. 

. Sr.. Pdrez Amado, a cordial 
slightly balding man with an 
engaging personality, fs one of 
the most prominent members of 
Zulia's attive business com- 
munity. and' has been a motivat- 


SR. CARLOS PARDI is One of 
the principal figures involved 
in attracting industry to Mara- 
caibo. Besides running Manu- 
facturas Hidromecdnicas. a plant 
producing water pumps in 
partnership with the FMC Cor- 
poration of the U.S.. Pardi is 
chairman of COMDIMA, the 
Industrial Zone of Maracaibo 
Company. After a difficult start 
ten years ago. Maracaibo now 
has US companies on the 
present industrial estate. By 
the middle of next year Sr. 
Pardi hopes to have the first 
stage of a new development of 
1ST hectares completed, fn 
contrast to the stitky start the 
existing estate had about a 
quarter of the new estate has 
been taken np, and plans have 


already, been drawn up for two 
.further expansions of 200 
hectares and 303 "hectares. 

- “We are lucky in Maracaibo 
to have a pool of industrial 
labour produced by the oil 
industry, and that*, sort of 
labo.ur iS’ scarce 'in Venezuela. 
What is more labour’s relations 
with management bas usually 
been very good here, Sr. Pardi 
says. He admits; however, that 
.the labour market could get 
znuch tighter when the big new 
steel 'development comes to 
Maracaibo and the demand for 
labour of all sorts rises. Em- 
ployers in Maracaibo, like 
everywhere else in Venezuela, 
are' conscious of the. need for a 
great deal more industrial train- 
ing if the country is ever going 
to fulfil its plans. 

Sr. Pardi is confident that he 
will be able to get tax conces- 
sions for new companies moving 
into Maracaibo-’ ‘ to join the 
established names [ike Westing- 
house and PepsiCola, one of 
whose largest plants In Latin 
America is sited -in 'the existing 
industrial zone. -He is also con- 
fident that Maracaibo's geo- 
graphical proximity to Colom- 
bia, Venezuela's :targest partner 
in the. Andean- Pact, is an 
advantage i for.* -industrialists 
settling in Maracaibo. “We 
don't do any exporting from 
Industrias Hidromecanicas, but 
buyers just ' Come over the 
border from. Colombia, buy our 
pumps and drive away,” he says. 

Sr. Pardi’s career is fairly 
typical of many managers in the 
area. He graduated from the 
Georgia Institute of Technology 
in 1965 as an industrial 
engineer and thereafter spent 
a year * working for Che 
Venezuelan subsidiary of Philip 
Morris, starting- .with Manu- 
facturas Hidromecanicas in 
1966. 
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ductive projects In touriim. «ppmg LafceMaracaibo; and dallfc!- 

.agro- industry, commercial . fish- of. inter-governmental red tape, Venezuela ,pjc 

mg and other areas. Y - Venice ") because it remi, 1 

Now, however, Corpozulia ttheY^taMfipll inff ' ^ 1 ? an 

Zulia Regional Development . u . Another of Corpaa ; 




.CbrporationJ.has been /charged Th Corpozu lW Directors \n - * * 5?*?* f 
with elaborating two :af, Venez- . ,„ 00 between the regional body:-. 


IN A COUNTRY where. the poli- 
tical appointees put . into office 
by one government do not often 
survive the arrival of another 
government, the case of Dr. 
Fernando Chumaceiro. is some- 
thing of an exception. Dr. 
Chumaceiro -has been head of 
Corpozulia since 1970 wben he 
was appointed by President 
Rafael Caldera, leader of 
COPEI, the Venezuelan Christ 
turn Democratic Party. His 
tenure of office was confirmed 
after President Carlos Andrea 
Perez took over, last year. I 


with elaborating two of, Venez- . ■ „ hilp rhp . a « en(rv was - between the regional body.-; 

tiela’s most ambitious -^tiso- lhat ’ w * ul • 38 • a *• Govenunent-fuaded^'-^- 

grammes: the S10toh. : Zull* ^ Steel ^channelling money and n»n- cu jtural research ,\ag.r 
Complex tu be : bujit- ebuih- / of : p o wer into the development of Fus.agri;. Formerly sponi^- 
Maracmb'o, -and the the coal and steel projects,, by. Shellide Venezuela, Fii : = 

of the ■ZpIia’ "Coat /Ha^.l^other areas of activity were hot /bow. 'continues its agricul 
addition, , it continues' to -pro- being neglected. Along' 1 the extension activities, with p,^. « 
mote activities oh a more modest eastern side of Lake- Maracaibo, financing from Corpozulia. 
scale throughout the State. 7 for example, Corppzulra : is year Tusagri provided 'tetfj.; 

-U. •««•. -early WOm: "in .««?» «L 


Iq-VL.-I? thA hl.tt nr-witM would produce pipielihes heeded /programmes, in ■ expexifli Y- 

19/4-/ 5, the bulk of which, was ... ■ ” 


The 45-year-old Dr. Chuma- 
ceiro has had the responsibility 
for the Corporation at a time 
when it is just beginning to 
move out of the era of planning 
a new industrial future for the 
province to overseeing actual | 
construction activity. 


>txol*im Indudiy and Nations m Zal&: • kfadf 'iV 
SS? 1 "5S2SL? various agricultural.::- : pto- parts' 'of Venezuela.- *«> 
P™* rJ^LSS^^ar £ grammes. Corpozulia. is Jaft technical experts:,.;.^'.: 

ticularly interested In Injecting greatly outnumbered- by t .. 
new investment into the eastern working for/ toevAgtitf'' 
lake communities, -which- have Ministry, have efmwd. Km 
ESS'S? JESS suffered in recent years' as the .able praise W^Zidia’s^l, 

IJSSEiSifll aSd petroteum - industry contracted, times laconic farmers for: ' 

The oil companies working in professional skill-and accr r 
» Mke those- all ■ over in diaanodngCtttp.^id:^: 
vessels, a bruige • Venezuela: have steadily . re- problems. 

Se Motion of oSTiSsSg duced ^ ^ ^ tike all other GovenT 1 

dustry left behind .the .era. of Cnrm^ni^ 
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A maracucbo or native of 
Maracaibo, Dr. Chumaceiro spent 
some time at school in the U.S. 
before 'graduating as a lawyer 
at the University of Zulia in 
1957. He did a spell as deputy 
for Zulia in the Venezuelan con- 
gress before devotmg himself 
full time to the Corporation. 


S 7™eT£ fl.B g * nd , r auc ? ion - „ Ve i*? e i!i SwEWaii SSU 

ttai uovemment in Caracas, out capital-intensive oil - Industry h« acromnlished little sin 
Corpozulia wd Invest these re- ^ empIo y 5 a total df 53.000. 

sources according to its own set down fn)m tte 43^27 persons ^ a^t^Sd taSiV 

of priorities for regional needs. wor kine in 1954. 11 8110111(1 

/ . - working in iuo^. . •.» .. -ambitious programmes (b 

Xtt aQ interview With..- the rnmmilHil in llM «m>tn«r-fn tha mel enil ctnal nmim- 


One of his prized possessions 
is a letter he received from Lon- 
don in the middle of the war 
in response to one he, as a con- 
fident ten-year-old, had sent to 
Winston Churchill pledging the 
encouragement and support of 
the Zudiahs for bhe British war 
effort -• . 


, - wonting in lira*. . ambitious programmes (b 

In an interview - with..- me Corpozulia is also seeliing to the coal and steel projec 
Director^ of Corpozulia, Sr. iinp rove condition? for the low-employment areas a 
^onso Guerrero, the regional i^jans living on the Vene- State. One of the agency' 
official stressed that his: Agency ^Qjan portion of the Guajira jefets, a yard for the- con 
had deliberately chosen Peninsula, a stretch of territory tlbn of fishing vessels bn 
projects at the outset in order ^ nor th-west Zifiia wbich Hes Maracaibo, has thus far 
to achieve concrete results between the Gulf of Venezuela little 7 success in" sellins 
within * short period, of time, and the Colombian border. Sr boats built there, a Man 
He noted that many Govern* c uerrero said that plans are. businessman said. “Abo 

J 1 ®®* ' -? e being made for “PPlrthg the they've done up to now is 

down in elaborating large^cale arid cuajira region with water, a bridge,” he said, 
programmes where a great .deal developing tourist projects that w ft w severa i billion d 
of money is spent -on Uttie more emphasise d natural beau^ T° n ne ^ 

than planning. - the area^ '-and creating- ■headies--j #| ^?'-.- fi ^^ fc r' '• -'-Corii 

Sr. Guerrero also pointed out foi* Zulia residents and tourists. .£ bI ' 

that Corpozulia's tasks T have. Corpozulia has already estab- .' mnr ^, )nn 

beasn made less: complicated: lished an a^awtiye^estaawjit/; .... . . * j 

since the scope of the «gency> in'the Sinat&ica' Lagoon if the. !'• > ;;; 
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W© are the only Commercial and 
Mortgage Bank of Venezuela. That’s 
why we can offer the most complete 
banking services in the country. 
Offices in Caracas and in the main 


cities. 


Head Office: Torre a Mad rices 
Edsficio Arvelo, Telex 22604, 


P.O. Box 888. Caracas, Venezuela 
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Venezuela’s growth 





* Savings Accounts 

* Checking Accounts 

* Travel Credits ' 7 ’ : 

* Financial Advice • 

* Credimatico BND (Master Charge) 

* Industrial Credits - 

i Agricultural Loans 

and many other services 


lanco Aacidnal de llescuento 


Address: Conde a Carmelitas, Edificio Banco Nacionai de 


Descuento. Caracas - Venezuela 


cowacionaiae^^^^i 


Telephone: 81.98.51 > Cable: BANCONAC 


banco de loslrabajadores deVenezuela c.a. 

Mortgage and Commercial Bank 
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arisiy^Sfoundwork has td be carried out by a merchant banker if he is to 
|ecessful when h2tndlihg^ c<)hipany takeovers. Keith Lewis reports. 

pecialist financial adviser 
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Anti-trust 

frustrations 

BY A. H. HERMANN 


fostering.. the belief position on the -JBoard-of.Tcle- 
£ j L ^ ^combined weight of the phone Rentals. ' . 

• - de on Take-overs and His skills were ’called, upon 



. '■« . st bis^thinking. They International, the packaging 
>-•- coming thick and group owned by Imperud Group 


telling 


^^'r^^nnxner and the xner- and 


\W- 


British-American Tobacco 
„ tt*ksj which once made and played a leading :P«t in 
bounty out of such Debenhams* figbt . to : remain 
^ «re haying - to brush . .independent from United 
^jme of the old skills of Drapery Stores. 

--\’'Vand attack. Where he - tost a fight.- -be 

.name that has been often forced the bidder to pay 
s *■>« up with almost mono- a higher price— as in the .tase 
."-jegularity lately is that of IPC. the publishing group 
-.''■'"Charles Ball, chairman which eventually, succumbed to 

: ays Merchant Bank, who the overtures of Reed Inter- 
-v ^chairman of merchant national. Other such examples 
Kleiawort Beason were Pollard BaH when^t was 
‘X-je was headhunted, fdr wken over b >‘ R™««v and 

Woodall Duckham when n 
became part of Babcbck_ & 
Wilcox. 

After often acting on. behalf 


X:«nt position early this 



THE WIDESPREAD publicity about the same lime that British a European sugar cartel, now 

Ion° as It is cheaper r or com- 1 11131 * s constantly being given to antitrusters celebrated their renamed the Sugar Directorate 

panics to expand bv buying a i matters such as price-cutting temporary victory over Roche, of the Commission. 

"oing concern— than’ it is to set ! orders, and investigations of the Federal Cartel. Office boasted The anutruster's record is 
uo from scratch. He is. there-! commercial monopolies and about a major breakthrough on even less.glorious on the merger 
fore in a position of consider- 1 large-scale takeovers is wel- the price front by declaring that front The Continental Can case 
able responsibility \ncj this is ■ corned by Governments and by Merck, the leading producer of has established ‘a new legal rule 
not lost on the man, who claims ' agencies such as the European vitamin B-12, had abused its which theoretically expands the 
that keeping outside director- ' Commission. This is because dominant position. The office trust-busting powers of the EEC 
ships as he docs is vital for * the Publicity pleases consumers ordered u to reduce its. prices, commission but Continental Can 
remaining in contact with what i a™* small and medium sized After lawyers on both sides has been a] j owed to swallow its 
is eoioE on in industry. companies who are suspicious had enjoyed this case for several European acquisitions. 

* _ ... n . . .’.of multi-national giants. years, the Federal Supreme 

From this .vantage point of, _u Court said in July 1976 that 


But despite all the publicity. Court said in July l»'»o mat f'JvPrrillpH 
? 1 * o“h 3 vTnT* ^ “’A*; big companies reaUy have little though in principle the Cartel V7YC11U1CU 

’ nread’of financial resnonsihf i 10 fear except maybe a few pin- Office can order cuts in pnees ^ Carte j office’s emphatic 

spread or financial | pricks. A review of anti-trust a chieved bya na bu seof do mi- „ nQ 


d_ii : e . i |ji ikiu. n isircn ui ami-uu. — — ; — - uu to the VEBA/Gelseoberg, 

rn L * ' “Potions in the past three or nant position, it did pot prove lhe German merger of ^ wn . 

H m thpVin- L four > ears should reassure the the existence of mis situation tur> . f was overru i ed by Bonn 

*n! p!S r C.hV rv ' multi-nationals that they can m the rase of Merck. because the concentration of 

that whenever the Cit> j usiua fiy frustrate att-aeks cm their The German price cutting ^ German power industry was 

K 3J5ST££ "S by erap,0Jins ?rtter —- ? — - — ■ t - -ew „f 

there. He has strong views’ sw,arms 01 


to 


. City was somewhat 

v by the change in Mr. 
... .•‘•:?i.iosition from 

>-iwhat is regarded as one 
■ . established .merchant 
■ f/t .0 the top job in the 

merchant bank 


AtIUru Aitmvnd 


of those fighting off bids. he has 
a 560 more recently shown his willing- 


ness to become the predator immersed until recently 
instead of the champion. .of -the tbe Babcock bid 

oppressed. The hest example borough crane manufacturers done by Charles Ball may pay points 


aboui the Equity Capital for , substamive nieeties of the law. 
Industry concept, however, and j BlU tbi& explanation is hardly 
argues that the people . sufficienL The truth of toe mat- 
Hr. Charles BaH manage unit trust, insurance j ter is tha{ Governments, as well 

and pension fund money as European Community institu- 

w« o WOS the share,. However, it LS- ‘ of ‘ .he inv^ ;™“- in ^° 0 ” t “en« u ^!S5 

'anyone S 'who i c o m h e Htion policy againsi othe'r 


high-powered lawyers has already been partly revised 
exploit both procedural and 


V new merchant bank- V . . , • t-mne laianutaciuicia uone oy *-narurs 0*1.1 H»y pomis uui ui«ji mijune \snu:- . ; n}( , P -tt c rar , 

b ; of a major cJrariug °t ™ th f part , he z£cenU Z Herbcrt Morris. The bid is still dividends. He kept lhe OFT approaches EC1 has to have 0 ^; Eta n resl^ fn- lobs^feTdh 
w • r>M*iu played^ 10 the takeover of continuing but Charles Ball has ^formed of all his actions and element of lameness about it-! ^! ci ; nn S 


Despite considerable 
publicity, the legal 
battles waged by 
lobbyists against 
monopolies have had 
little real success 


1 • ^ ! r '^alrV Manbr£ & Carton by Tate & been eliminated from the fight intentions in advance of buying And that "anyone who 
• • 'uMrior hHnf that came Gyle. On this occasion Barclays in a ) C o a j j ac | jc devised by the Morris shares and Jt would proaches the National Enter 

^ v .’T~ r onci “ Merchant Bank acted in con- Klcinwort Benson. He was S ecm illogical that lhe OFT prise Board has to have two 

-* ^aii parned a rroutafion cert , w,T ^,.M. r - Ba "* former eclipsed because • of his would not have said something lame legs." 

. :'Xi l^e d of ^l,e oD crapl0 - ver KJ ^ n "°/ t Bea ^ )n * knowledge of the affairs of Her- , 0 deter Babcock from buying 

> ^°on wmnanv bfds iS Penetrating the defences timwn faert Moms having acted on ils Morrif . # , harei if lhe OFT had 
' S ioJ^ up by another takeover veteran. beha)f when he was with KJein- 

•i* r d ,«-nT Mr - Fnnk Sraith * chairman of wort As he was fort . ed 

; .' l J y I8,0s when the ?°* Manbrd but formerly -. with a( jmit at lhe time 

■:-*W t0 ™ er “ e . w “ i at merchant bankers S. G. War- Klein wort’s has learned 
-nd words .like dlverst- purg. 

The Tate bid .succeeded 


necessarj’ 
the changed situation in the 
international oil market. In the 
U.K, the recent Tate and Lyle 
bid for Manbre and Garton. 
though aiming at a total 
monopoly of cane refining and 
the control of almost 60 per 
cent, of the white sugar market 
in the U.K., has been allowed 
to pass w'ithout reference to the 
Monopolies Commission, mainly 
in order to save 2.000 jobs on 




synergy, ahd con- 


even the vaguest intention at 
10 that point of referring a 
•perhaps Babcock bid to the Monopolies 
Commission. 

What all this proves is only 


Recovery 


a thing 

or two since I left.' 1 

. . . . . — . Briefly, the situation began 

: ;; -X e v,ere ^ height of deS pite Frank Smiths -stout prior to Babcock's intervention. 

defence, objections from the A Midlands company called 
Office of Fsir Trsdinft tne per- Indnslri^I^ built . 

sonal opposition ofMrsJbWcy up 3 l^^jnLshareholding ^ er '} riSk * 

Williams, then Secretary of = Morris and then made an skl11 * or otherwise of the Ch 

-lined Klein wort Benson state for Prices and Consumer „ffer /or thTromSnii ^ Wuily m 5 c . ha "L bankin ,! ad f v,scrs cate of having one voice to 
-r o„ investment work ed Protection, and loud cries or However the S« WVc?elrcd ,""2 tor City: he 

.. across to the new share h „rro r from Manbrf emnjoyecs by the oflicc of Fair TnidinE L “i"?5? er * h, * h £. >rsues that there 


battle 


ling industry’s position on by the Appeal Court of Berlin Merseyside. 
r ap " | foreign markets, and, last but and will be further scrutinised 

er ‘ 1 not least, to avoid making too by the Supreme Court this 

| many influential enemies. autumn. 

1 For example, there was the The Federal Cartel Office was 

| discrepancy between, on the one not much luckier during the oil . f , ■ indtarmet 

' hand. Lhe publicity generated in crisis when it ordered a reduc ? rpun _?. l 

: 1973 by the U.K. order to- cut tion of petrol prices only to 

Any recovery in investment ; the price of Valium and Librium find that these were counter- 

by industry will only be seen : and, on the other hand, the productive because they 

when the industrialist can j meagre real effect these orders eliminated from the market the . u nma hv » cpt-ipc nf 

escape the higher interest rates I — and the subsequent noisy last remaining independent ^ 

that Mr. Ball is extremely effee- and can satisfy himself that the: legal battle — had on the pricing distributors while leaving the 

tive in the field or take-overs, effect is worthwhile and there policy of the manufacturer, oil majors unharmed. 

But questions are raised of is some compensation for the ' Hoffmann-La Roche. Its most recent humiliation on 


All this confirms that when it 
comes to the big concerns, anti- 
trust issues are a game handled 
by politicians against a back- 


but always faint legal music. 
This is a lesson which the U.S. 
antitrusters have learned all too 
well but which has been Further 


he maintains. 

Charles Ball is not an advo- 


sucb 


Collapse 


recent setbacks. Three years 
after opening a big investigation 
of the oil industry, the' U.S. 
antitrusters have nothing more 
than a court’s approval to 
search for documents, investi- 
gation of Goodyear and Fire- 


.; -vhwart Sir Arnold Wein- deal in a different light ^from 
GEC bid to take over the OFT and Tate won.- 
•Vine Rentals. To this day. Another take-over affair in 
. '1 Ball retains 


the price front is its attempt to 
curb price increases announced 
in March by Volkswagen, Opel 
More powerful than all the and Ford. Before it could 
legal arguments mustered by obtain a picture of the relevant ?f one J 6 * 1 ? 11011 ®“ ep S1X y ears 

a : lawyers proved to be the fact price structures the automobile in ? finding that these com- 

.1 .w_. _ ... ■ j de poiiapse of companies replaced old models P an,es oppl ?J, 0 a tyre 

prices — which W jm new ones, as they usually monopoly. Some 500,000 pages 
real domino do in summer, thus preventing were required to say so. 
would have comparison of present and past Investigation of an alleged 
which he says would achieve 1 badly hit British exports of prices. conspiracy between Hertz and 

Amalgamated was ordered by „„rTu‘7 T. '‘T'VA'rAh ‘"Z nothing. He reckons that | drugs and ultimately would ad- Although Volkswagen Avis car hire operations on air- 

Amaigamaxen w« oru « out that he is a merchant depogitors and . in the case of verS e,y have affected the U .K .’s announced that this year’s ports yielded only a modest con- 

insurance companies, the policy- 1 balance of payments. This may profits are so good that they sent order: investigations of 



Charles Ball is quick to point 

. — - uiit that he is a merchant 

the OFT to sell its shares in banker and •• not an IRC.’’ As 


his which Charles BaH was deeply Montabn ft refuse^.nd a trijd he would thjt his holders would see this as a way I well be the reasoning behind wi if wipe outthe losses incurred IBM, American Telephone and 

was onlv settled when Babcock Sf “J “ .nn™ ^ Government getting in *1 pr ,f ceding y f rs ’^ h ! ’SSS^Sd sevirel^ther* ram 

hands nn their money and] H,tl1 Roche and the subsequent Cartel Office has to confess that Foods and several other com- 



Allien one 
of your tankers, 
loaded to the limit 
litti hundred-octane, 
breaks down 
at3amona 
lonely road miles 
from the nearest 
phone box, you're 
glad you and your 
driver have the 
security of Pye 
right there 
inthe 
cab. 



- e security of Pye is the mobile radiotelephone the instant voice link 

betweai you and those who go about your business. . 

Tice forces, fire services, security firms, public utilities and business 
\ anisations all over Europe are more likely to rely on Pye than on any 
„ „ p r*G< other two-way radio ^stem. 

_ , ^ t w ; ^ w business is coming to associate . Pye radiotelephones not just with 

?■. # S • ding life and property but also with saving money On fuel, tyres, wear 

-and tear, man hours and paperwork 
tense with Pye twoway pocket radios, Pye pagngqtstems, and the 
^•made-and-lnstalled Radiophone which finks your car into the 
Post Office telephonesystetnand netvrorks worldwide 
_ i Pye two-way rSdio is becoming as essential to good business as your 

- ^ w plain paper copier. 

To read the many reasons why use the coupoa ■ 
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imied. Newmarket Road, 

ambridgeC858PO. 
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was only settled when 
stepped in and bought 


and would only act in concert 
with a client. 


approval of price rises as a jt is powerless: German law panies which are household 
• . . - . Ac „r C 4 ,- resi| lt °f Which Continental im- allows the prosecution of names world-wide have been 

carries a wider brief than L« PP i ^ ad * 1 porters, like the Dutch Centra- present abases P but' not those fascinating antitrust lawyers 


Charles Ball’s job at Barclays would merely pull out. 


Morris shares owned by Amal 

gamated. Babcock was then im 

mediately obliged to bid for be f or e. 
the 'remaining Morris shares i n t h e take-over arena— and he mittee to review the City. 


tt- _« v __i_ -__ n Harold' Wllcnn to hpnri 9 nom . 1 preseui auubes uui mu uimsc 

miitpp 7p ppp[L ^„ rZ I tarn. DQ longer 8nd it profitable which have taken place in the new to the game. 


t 2 Ml ¥ 5S“.i « •' ^ EEC Commission has aisn |J?S« » 


requires any company buying the operations room that he is sible device 10 postpone the 
30 per rent, or more of another’s at his happiest— but he is also prospect of nationalisation. He 
equity to make an offer for responsible for other functions bases thia view on the fact that 
outstanding shares. of the bank including medium- the Left-wing would almost cer- 

M orris, ^having asked for a term lending, the money tainly accept whatever Sir 
Monopolies. Commission investi- market and corporate finance. Harold reports as his findings, 
gation when Amalgamated However, his tactical 
bought its shares is making the knowledge in bids is almost cer- 
same request now that Babcock lain to be called upon again, so 


high prices which Roche never suffered a resounding defeat gations after the lawyers work- 
ceased to charge for its products over its ill-conceived sugar-ring ing on them retire from public 
on the Continent. case wb ere it went to war as the service, having discovered that 

Still on the subject of pharma- defender of consumer interest de Fence of the giant companies 
ceutical prices, but this time in on i y t0 ^ branded by the Euro- is rewarding both in intellectual 
Germany, one caD see that at pean Court as the operator of and financial terms. 


WE WANT 
TO HELP 
YOU 


Anyone with capital to invest today is faced with a host of 
problems — uncertain stock markets, inflation, the Increasing 
, complexity of tax legislation, and so on. 

V/e are the UK subsidiary company of NV AMEV, a leading Dutch 
• insurance and financial groug,. ao&understand these matters better 
than most peoqlo,--^dr Investment advisers are Bankers Trust 
Company: jtne'dYthe largest fund managers in the world. 

*• • ■ ' . 

. if you have' capita! to invest, wa would Eke to help you. Just tick the 
. appropriate boxes below, fill in the coupon, and return this 
advertisement to us ( no stamp necessary). 


Are you Interested in: 

* Capital growth consistent with reasonable security ? 

* Professional and flexible Investment management? 

* The ability to withdraw 5% each year free of tax 
for up to 20 years? 

ft . Inclusive life cover? 

* A means of taking advantage of the £2.000 annual 
exemption under Capital Transfer Tax legislation? 

ffyou are interested In saving on a regular basis, 
phase tick here. 


AMEV Life Assurance Limited. 
FREEPOST, Reigate RH2QBE 
Telephone Reiga'.e 40101 
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CESSNA CITATION 


Acclaintd by pmugm 

Fan and rsllabla wrvtca 

Superb quietness and 
comfort 

lamediiu connection* 

wish Concorde flights 


TWO CITATIONS AT HEATHROW 
COMPETITIVE HIRE RATES 

A complete businessman’s service for Europe 
Harlen House, M London Road, Staines, Middx. 

,TELEX 881 1073. TEL. STAINES (0784) 58151 $2611 


BUSINESS PROBLEMS BY OUR LEGAL STAFF 


Possession of 
a field 


effect the same business and my 
partners say it would be too 
complicated to merge them. I 
do not like the position. Can I 
I lei a field to a farmer in which compel the other two to take 
he grazes cattle on an 11‘ month appropriate action? 
basis from (November 2 to Sep- There are undoubtedly a variety* 
lember 30 each year. I want It of courses open to a partner in 
back, bat the fanner is making Po«tioo which you describe. 

j, ru,. i 1^.2 A partnership action may be com- 
dtfficutbes atom it Can I insist? menced ta ^ High Court seeking 

Provided your 11 months’ letting dissolution of the partnership, 
was for grazing purposes oniy sale of the partnership assets 
you are entitled to recover pos- and/or the appointment of a re- 
session of the field at the end of ceiver. However, the precise 
the 11 months term. Section 2(i) cuurse to adopt depends on the 
of the Agricultural Holdings Act terms of the partnership asree- 
1948 expressly excludes from meat, and on all the circumtances 


security of tenure tenancies and 
Licences of less than a year let 
for grazing or mowing. 


of the case, it would be wise to 
consult a solicitor. 


Liability for 


“jury 

understand that it is still -possible. 

posable for companies mans- 

factoring machinery legally .to 
exempt themselves in contract 
from consequential Injury 
although this would appear to be 
against the spirit of the Health 
and Safety Act and also against 
the Employers Liability (Defec- 
tive Equipment) - Act which lays 
down that the employer’s rights 
in contribution should not be 
affected. ' * * *: 

The only statutory Indication 
can trace regarding limiting 
the right of the supplying com- 
pany to limit his liability Is In 
lhe Supply of Goods (Implied 
Terms) Act 1973 - which, lays 
down that exclusion clauses will 
be nri ma face binding In "a 

business sale, but the courts may 
not gram protection' If they con- 
sider that the exclusion clause 
is unfair in any way. Could you 
leil me the legal position ? 

We agree that a manufacturer 
may exclude liability- in contract 
for his negligent manufacture tf 
the sale is a a business sale 
within the meaning of the Sale 
of Goods (Implied Terms) Act 
1873. Liability iff- tort may still 
remain however^ - where • the 
person injured U not the- con- 
tracting purchaser from the 
manufacturer. See for example 
Clerk and Liodsell cm Tort 14tb 
Ed. paragraph 382. 

Dissolving -a 
partnership 

Since going into partnership with 
two others in a hotel, my part- 
ners bought an adjoining hotel 
and knocked the two buildings 
into one- There are now two 
lots of accounts for what Is in 


No legal responsibility can be 
accepted by the Financial Times 
-z^-for the answers given in these 
columns. ' All inquiries will be 
by post as soon as 
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. . - there Is the 
unease felt by 
parents and others 
about the new informal 
methods of teaching 
which seem to produce 
excellent results when 
they are in well-quali 
fied hands but are 
much more dubious 
when they are not 59, 



Reconciliation 


Terry JTim 

Mr. Henry Pluckrose, Headmaster of Prior Weston Primary School in the 
City of London and author of the book M Open School, Open Society." 


Before ttBSaof protesting _ _ .. 

of Austin College's new lull 'of residence, at Headlngio 

Monday, 


at Riyadh 


SOCIETY TO-DAY 


BY JOE R0e 


THE RESTRICTED Arab sum- to Riyadh. He was> however, 
mat meeting on title Lebanese able to compromise from s 
erisis must have succeeded Strong position. He had estab- 

beyond the expectations of any lished a powerful hold aver 

of the participants. The im- the Palestinians, divided their 
mediate priority of reconciling leadership and considerably! 
Egypt and Syria was achieved, weakened their military strength 
Bringing together President with little loss .of Syrian 

Anwar Sadat and President life. The PLO which has 


Breaking the power of teachei 




w:**' - -■ 


" 5 1 . 
• .■ --.s 


D ECIDING what is taught curriculum until 16: the done possibly even more flattening as to produee a Mtiou not although 'he Is convlnefed a strong public mood ‘ 

in schools is a political character of society would be damage by being so formless, of robots. The teachers? unions that the Act needs amending motes it -with great " 

act. There is no way vei ? different." and so'inefficient, that they have —and especially the - NUT— and, more to the . point, he And the central to'V- : ■ 


, jr* 

- A;pw 

- *P< 

. tt >1 


act. There is no way vei ? dweient" and so Inefficient, that they have —and especially the- IftJT— and, more to the- point, he And the central fan' - -'.,- 

around this. It is not a matter In sa ^ s wute » turned out' under-educated apparently want to maintain believes that the Secretary of. is that > ** Core * -fo‘ ■ 

of what Should nr should n nt ho “ decisions about curriculum children their members’ freedom tri ;ntir. State for Education should : can onlv make seiftso' 1 ? : 


Hafez al Assad was a precon- agreed to abide by the Cairo what should or should not be, “decisions about curriculum children their members’ freedom td piir- State for Education, should can only make iwflsei^.V* ’ 

dition amway foTa settieram Accords of 1969 restricti™ but of what Never frameworks are inescapably it should be possible to agree sue thelackadaitfcal methods make full use of her existing suits of using it are ttt? '-;.. r- 

of the lSS^Sold l2b a n^ their armed uresence ^d oDe^ whether or not it is desirable connected with political views on a ••core curriculum’' - a that have landed so many of powers. - means regular ezainivl^ " • 

conflict ^Close^ co-o^ration ations against Sael. is back to ^ curriculum should be abo !* of the Good basic, national set of subjects our children in their present One route to this, Mt. Raison need not mean tests ; - 

„ J drawn up as part of an open. Society." Consequently these that everyone agrees must be mas. suggests, might be the resusef- w select aMe- ebitorev: 1 * - 


of thp ia.mnnth.ftM Ti>h,n« a «hnir armed -nrecenre and oner wneuier Or not it IS desirable WJ “ UEM ' U iwuia.** on a - core curriculum — a. -^uiueu so manyoi powers. means regular examim- 1 " v 

conflict ^Close^ ^co-operation ations against Sael. is back to ^ ^ curriculum should be l bo ^ of fJ° od basic, national set of subjects our children in their present One route to this, Mf. Raison need not mean tests 1 '; - 

E«n the tw» is altrSe^ ^uare on “ Lite E^pL SyrS drawn up as part of an open, Society." Consequently these that everyone agrees must be mm . • . suggests, might be the resuscT- » select aWe ChiMrev- . * . 

sa^Mf th^ to embark ^on knows that the guSJve- tona* Political process: the decisions cannot be left to the studied to such and such an ~rrect pqiitic^ decisioii tatlon of the void Centr^ weed^ut di^^a^ i .;. 

-StaJ negotiations w?tS men. most bo tam^d in advanoo thing iteoi, is so £nnd«nontai to “SJSS “SlliSJ- “ffl! t&JSzSSPjZZ . : 


Is“oi- in tte onn oS of "the of Middle So ch™«or 3 ^ Sat » ^ulysis is accepted the bluff Mr. Callaghan, would doubt wo„l d comnuid ; the He reeirds that tataTS that “ the 

Geneva oeare conference which Uons. By altering the balance it is political whether or not the thm much *»“* is aPPerently be “to equip chUdren to the dfgree of wipular .sup- passage of the 1944 Act through afcm to .the- Oaffitipnt ’ 


Geneva peace conference, which Hons. By altering the balance it is political whether or not the 
both the U.S. and the Soviet within the Lebanon in favour decision is made by elected pnli- 
Union want to see resumed in the right-wing Christians, ticians or teachers, or admints- 


Cruciol role 


the near future. Syria should have gone some trators, or parents, or even if no 

way to ensuring that the future conscious decision is made at 
'rtlCUd role Lebanon will be unlikely to ail. 

t„ th^ tu “P®* 1 an Arab accommodation This is the first, and most 

StinT held under SaLdl with Isrsel - fundamental, point to be made 

rabtef and Kuwiti aus^iS Egyp - a " d Syria have a about ^ national debate on 
* u *?i c t s naon interest in a sound education that the Prime 


TWO PARTIES WITH BUT A SINGLE. 


meeting .held under Saudi 
Arabian and Kuwaiti auspices 


“ on Merest “ » sound education that the Prime 

ment n the o“S^ 8 Tt Minister, to his great credit has 


Lebanese seWementTnd also ceding in unity to-Geneva. How- sought to initiate. It is not a 
on many of its details. With t t ? uphor ^f, point ^ “ widel y appreciated, 

financial power at his command !??L there will be since the accepted view seems 

Cre“^rc e e r Faht ! 2Lf “ S °“ e cen ’ 

Arabia, clearly played a crucial m ^ T-u Pai1 Arab ®° ntext - Irat I tral control, or gtudance, over 

role in engineering the com- "greiS w P iS 5 fc«ei a Md P S? S" u« r 7? lu 5 1 ,heD is 
promise which may qualify both a ?i 5 . up " political," while leaving such 

nSd “^At^e^e ££2? £? FT “ ‘-^“s X 

!• -Mi-s-r; „ pWtt 


“ National standards in reading; writing and mathematics 
most be reintroduced and the performance of schools 
In meeting these standards monitored . . . 

“ Strengthening the Assessment of Performance Unit at 
the Department of Education Would help to achieve 
this objective ...” 


From “ The Right Approach,*’ a statement of. 

Conservative aims, October 1976. 


based very largely on proposals summUnettweek i^Cainfand 1 COuld not hope t0 “P lain 
put forward by President Sadat SxSEue to make mteehlefte the why ^ accepted view is wrong 
By implication at least Presi- SSnS itedf ^fornula lms better tban by quotin 8' ofice 

•SLU -ft s Sy t ass LH" !“ « 5* 


dent Assad has agreed to with- 


again, a paper delivered at the 


draw troops wearing his but Z> its delailed Philosophy of Education Society 

SlSr-AS e T r U ^tiS^worked out S » autho . r is Mr - 


and impotent joint Arab League iTc^ttiutTon and bSanre of J - P- White, a lecturer in educ.: 

al . ready the enlarged joint force has still tion at the University of London 
the country will be increased u a r * _i Institute of F.rhipaMnn Wo 


wh«‘ ~e of ,, . 

, J'”; tl, ese forces will be. fessionally equipped to control 

** f0 ™ ula ^eeest Cmb. r • *s the detaiJ s of the syllabus in any 

“J at ®yna [conceded ground .at Scope JOT jnetton given subject But the general confusing about education best of theii 

t attendS d a iS ee h t i“1 , h WhiCh T In ** Lebanon itself Right- framework - what subjects becomes clear The abandon- constructive 

etected^ P?iSw win * and Left-wing elements, should be taiight, and with what ment , oi the elementary school also to fit ti 

ofLeb^on d a nd Mr vf« It not Jeast lh e Palestinians, will emphasis - is quite a different regulations Jr Lord Eustace work. Not o 

°A “J Md Yassir probably attempt to disrupt the matter. Percy in 1926 was : probably both. The 

chairman of the Pales- pan .Arab mediation Indeed at motivated by the fear that something o 

FSnnArii e ? t,0 ?4i < J r A ani ?i? I i this stage there would apo’eaT Hpln fn cliQno future- Labour Governments matter of e 

to be endless scope for friction Su3pe would use the control over such ** 


to be decided. It is not clear Institute of Education. He 
what the role of the Syrian acce P tB that teachers are pro- 


“ The Government • . . should take steps to ensure 
minimum standards of provision in each school on the 
principle that all schools must be able to offer a com- 
parable range of opportunities . . . 

“ The Assessment of Performance Unit established by 
the present Labour Government will provide Informa- 
tion about national standards 6n which to base any 
future action. ..." 

"The day has now passed when It was considered 
appropriate to bestow sole control of the curriculum 
in schools upon the teaching profession." 

From “ Labour’s Programme, 1976." 


port — would be in favour "of a Parliament the then Mr. TSutler medical, inspeetf oh "— 
basic cuiriculum for -primary saw the council 'ad having an where, the , chUd -hec<- T ' 
schols as a start This .would essential part to play in shaping help, and to . provide - * 

be designed to ensures, that the curriculum. tion.. V/y V[f^' ’ 

■ every child left for secondary The establishment "of: the But regular* testing-^ ' '■ < 

( school aide to read, write and council, Butler said in the at its most powerful jfc 3 *’. 

calculate. The secondary, school Second Reading debate,, was an designed to J aatess tt 1 - 
“ core " would aim to pass on a earnest of “-ouc -intention that done by the teachers, *:" »*■ *' 
decent minimum of our Western the central Bfinirtry .shall not Leve that- wsboplir. dii^ 1 -'-' 
culture’s folk-knowledge^ while only gird on the sword of reso- more accountable for"t ^ 
at the same time equipping as tatlon but hold aloft the torch dardathey attata^says,^? 
many children as poisible with of true teaming.” In Committee Evxifframme - 1976? the; 
the best change of maktag a he said, “Our object, then <is of schooismnst.t 
L v ‘ n S- ' \ quite definite: it is' for once to tered, say the. Tories. r 

Cor&cumcula of this : highly attach to the central authority n0 need M trouble 
denrable. kind are .Implied by ] n England a body .which , can"' 11 "® with whether . ^ 

Mr. Callaghan s speech and the pay some attention -to wbat is ®^ Ve " or “ traditional ” f .... .. 
ingredients for are to be taught in the schools, and- else “ethods are.: best: thtf r 

found in, the Department of to pay attention to all the most stone “ tha. product - 

Educations private -memoran-. mod em and mrto-date methods ^ private sector 
on . speech was andi by ^0^ position «nsumers--the pared 

partly based. This is Plainly oontiaually, oonsWer the^ole ‘Bctate the curricul 
something that the Prime Min- ques tioii of what w be taiikht “ onitor the teachers’ j 
ister and his advisers, regard as t q cW & re “™ 8 . ^ De ance. In the: State sector . 
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Lett 


of great importance, both' in 

narrow party terms tihey- are , 

!™« '*# Tiff quite right there) and In the ■ if a voucher sobeme we 

rfeLdon^ broader sense of what. is nece^ - UOCirmZl ' . - ^ 

nession. for the nation. The 6mol- *■ > be the Schools Inspecte-:^. 

ris Programme, 19 < 6.” lient talents of the present occu- S1IIC1C6 • a revived advisory cou- 

pants of 10 Downing Street some other bodv The-*.* 

- have been used well, and In the ■ ^ c 22” e ’. t tbls .^}? oc w0 ^ d forinTfs a mattS of de£ *>'- 
best possible cause. _ . ; not . « might even ;be zS^LSr^F, 

of their ability for a lively. So far. so satisfactory. ^ ideolorfleia' authority othr/’.":; « 

xuctive place in society and question to ask nest, having got the teachers should 1 


be local authorities undi^ 
ing law, or it could: be 
if a voucher sobeme we, 
as an experiment, or t 
be the Schools Inspector rrr*^. 
a revived advisory coir 


Formerly, Pr^ident'Sd ted * would appear 


seemed determined tnlmpose a en T dIess l 5Cope for «« ion 
strictly Syrian settlement and JJ5J5JL I 5 ael r may “ e . e J . t0 

to pay no more respect to pan- ® x P Io,t ' T or Israel, which has 

Arab efforts at mediation than bee ? . acUve, >' supporting the 'D t 

was politically necessary and ChrisUan Right, the civil war taken 

expedient. In this resoeet. in. ^ as brought relief. It is also the c 


society 


Percy in 1926 was probably both." The fact that we 1 
motivated by the fear that something of the kind is nt 
future. Labour Governments matter of extraordinarily c 
would use the control over such political agreement, as 
rules as a means, of socialist quotations accompanying 
indoctrination, and lit must be article show, but arranging 


a'T 

’ lf*b 

- :?*t9 ff 

>'•" ft - -* ' 


- V - ' 

if-'* ;;c*i 'r(j£. 


Free tiraU 


this because if what is taught is of ^ teaching prtrfesdon. It # jgaitthc NUT will not r yV proHlf ■ 
the the best quality, the organise- could be that such;^ 1.MM of head mfT 3^.1 ^ 10111 - 

tion of schools, matters little, piecemeal decisions; made In the ----- - *•' ^ - 


expedient. In this respect, in 


creasing Soviet displeasure re 8 a *ded as a factor which whole," says Mr. White. 


Book — speaks 


curricular 


rike . rather tban at- 
la f tests -of its mC::« ; - 5 
5.. “That .would be fes-ir: 
19tfc centum payin' 


r— v- s wm 


about the Syrian intervention, couId de]a y negotiations with Suppose, to take extremes, objectives ^ 
may have been one factor. An- the Arabs and the painful 3,1 teachers agreed to a dualist wou| a 
other would probably have been decisions Involved. Conversely, curriculum framework, whereby. cra tic values 
Saudi - Kuwaiti persuasion without a peaceful Lebanon as ^ at ° or * n pre-war It would bi 
backed by financial inducement, and a measure of Arab unity, England, the few get an intei- to allow this 


i ip P !? t0 r° r “ Pre-war It would be wrong, however, assistance of Mr. Norman SL The . issue is: do we need political issue lflBlft be f ^icl^o ^ ^IttSwU dL^ ' 

England, the few get an intei- to allow this natural suspicion j 0 hn-Stevas is likely to lean another Education Act — one the nearly-absolute power that to ensure that tite teachei J " f r • r ,; 

Ippfliallv nnpntprl nirnni nm fn nv«n<nnl» f >10 loccnn n f tho . ... . . . .< * J n A n .. . .1 * : iw VJ-1 ULUC luoi uic 


It is nnt dear whether Presi- the prospects for a wider lasting lectually oriented curnculum to overcome the lesson of the towards the reinforcement of that supersedes R. A. Butler’s is at present exercised ondl the foe needs Of the children 

dent Assad had fulfilled his settlement in the region are ® nd tbe many get the opposite, past few years, in which the ^ Elitist structure of British master-work? In a thoughtful classroom door is closed musf - jt i« to J " • 

military objectives before going bleak. Society would then be 1*®^ to absence of direction from the society. The Tories* mistaken pamphlet - published recently be broken. The . implications tif equipped to make their -i'" 7 "" ‘ ; 

eonsurt of a knowledgeable elite centre has allowed some emphasis on the protection of by the Centre for Studies in this must be speUed out if ode moderTsodew 

U w j m and reiatively ignorant masses, teachers to promote a Marxist grammar and private schools is Social Policy, Mr. Timothy is -lb appreciate' hoW iiiirlkwsrd: ’ '“'-•-.j::-. 

KQlQnP0fi A11TC 1R1 Or suppose all agreed to put or near-Marxist view of the evidence of this. A red-blooded Raison, Conservative MP for such a task might oe.dvettwhen • 1 !s x ' rc 

V'Ul'tJ 111 every child through a common good society, while others have Labour version might be so Aylesbury, argues that we do a genial Prime Minister catches ur Tiwonw . iuimb. • 
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shipbuilding 


IT IS purely coincidental that 
the question of an EEC 
approach to Japan about its 
future shipbuilding plans should 
have come up at a time when 
representatives of the Japanese 
CBI are visiting a number of 
European countries to discuss 
trade problems. But the two 
matters cannot be considered in 
isolation from one another. 
Indeed, it can be argued that as 
the interest of European Gov- 
ernments in the state of their 
shipbuilding industries is inevit- 
ably large — because of the un- 
employment as well as the 
national security issues involved 
— failure to reach agreement 
about shipbuilding would pose 
m more immediate threat of 
resort to protectionist devices 
than failure in some areas which 
have received more publicity. 

The background to the pre- 
sent world-wide crisis in ship- 
building is straightforward. 
World output rose more than 
fourfold between 1960 and 1975, 
largely because of the demand 
for very large tankers, and this 
brought with it a proportion- 
ately larger increase in the out- 
put of particular countries, not- 
ably Japan, where production 
rose between i960 and 1975 
from 1.7m. to 17m. gross 
registered tons — almost half 
the world total. But the oil 
crisis, the reopening of the Suez 
Canal, the recession and various 
other factors have between them 
led to a dramatic fall in the < 
demand for new tonnage. 


sented a plan under which ship- 
building output would be cut by 
82 per cent, on a tonnage basis 
by 1980- This has been accepted 
by the Japanese Ministry of 
Transport, which has already re- 
commended a sizeable drop in 
operating levels in the industry 
to begin this autumn. 

This may seem to be a size- 
able step taken by Japan in the 
right direction. But, even on 
Japanese figures, it would re- 
duce the proportion of world 
tonnage built in other countries 
by 1980: and it is arguable that 
these figures fail to take ade- 
quate account of the growing 
volume of tonnage being pro- 
duced by developing countries. 
The pressure on European pro- 
ducers, taking account of this: 
factor, would be considerably] 
more severe than on Japanese 
producers, especially since the 
plans of the latter imply a 
switch away from large tankers 
to other types of vessel in which 
European producers have spe- 
cialised until now and whose 
production is relatively labour- 
intensive. This is why European 
producer governments, and the 
EEC itself, are now to make a 
direct approach to Japan. 


MEN AND MAHERS 




Is Andy 
Williams 
worth £10? 


expensive in terms of overheads 
and advertising, all of which 
have to be written off over the 
six days. 


Protection 


Japan ’s share 

By 1980, it is estimated, world 
demand is likely to drop from 
35m. to only 13m. tons, even 
supposing that the present re- 
covery in world trade continues, 
and this is bound to pose all 
producing countries with seri- 
ous unemployment problems. 
Japan, as the largest producer, 
faces a particularly serious prob- 
lem— though large tanker pro- 
duction is less labour-intensive 
than the production of most 
other vessels— and in June an 
industrial advisory council pre- 


It.may be argued, of course, 
that if the Japanese can produce 
ships more efficiently and 
cheaply, they should be allowed 
to do so. But this argument 
ignores two facts of real life. 
The first, already mentioned, is 
that governments have particu- 
lar reason for taking an interest 
in the state of their shipbuilding 
industries. The second is that 
Japanese reluctance to accept a 
solution of this worldwide prob- 
lem which shared out the 
burden equally among producers 
would inevitably colour the atti- 
tude of OECD governments to 
other trade problems in their 
relationships with Japan. If the 
growing demand for protection 
against Japanese competition 
in Europe is not to become over- 
whelming, Japan will have to 
cut its shipbuilding ambitions 
still further. 


The sinking pound helped to 
. break annther record this week 
. with singer Andy \ViIliams 
i pushing up the price level of 
. London Palladium front row 
[ seats to £10 a time. When 
s Williams, darling of housewives 
C world-wide, was originally 
- booked for his present tour, pro- 
: mater Robert Paterson costed 

■ out the Palladium show at a top 

■ price of £7.50 but times, and 
the value of sterling, have 

; changed. 

Persuading American artists 
to come to Britain now is no 
easy task. Paterson got Bing 
Crosby here earlier this year, 
seals going then for £3 (“ Bing 
was trying to prove some- 
thing"), Paterson reckons he 
is the poor relation wheirtiying 
to lure the tap Utters out of 
Lheir normal hunting grounds 
in Lake Tahoe and Las Vegas 
There an Andy Williams can 
pick up £100,000 a week, which 
adds up to a lot of full Palla- 
diums. But as the shrewd stars, 
are aware, there is more to all 
this than jus; the gale money. 

Williams is about to launch a 
26 part series on British televi- 
sion. and has a loyal record 
audience. His record company, 
CBS. is keen to make sure he 
maintains his image with 
regular personal appearances. 
In the nice-guy market absence 
does not make the heart grow 
fonder. Fortunately Williams Is 
helpful in this respect, ever 
available for the reporter or TV 
camera and a difficult man to 
' upset in public. 

I Paterson, 36, English-born and ] 
South African-raised, is smart- ] 
ing under the Press comments s 
the £10 a seat price tags have t 
brought him pointing out that ‘ 
short runs like the one-week l 
stay at the Palladium are highly t 


General 


sound-off 


General George Brown was 
moulded in the blunt, sfraight- 
shootin’ military tradition at the 
U.S. military academy and 
throughout his climb through 
the ranks to the chairmanship 
of the Joint Chiefs of Staff, to 
when he talks in public, it 
should hardly be surprising that 
he's likely to pop off like one 
of his missiles gone astray. In a 
soon-Tft-bc-puhlished Interview’ 
by King features syndicate. The 
5S-year-old Air Force general 
manages lo offend Britain, 
Israel and Iran and still keep 
his job. 


was speaking "from a purely 
military point of view." 

The General was reprimanded 
by the president in 1974 for say- 
ing American jews own the 
banks and the newspapers and 
have too much influence over 
Congress. Still, the president re- 
nominated him for a second 
term as head of the joint chiefs 
this year. His confirmation hear- 
ing was another exercise in foot- 
m-mouth when he told the 
senate armed services com- 
mittee that he still believed 
Jews have undue influence over 
Congress, in the latest flap. 
President Ford and .tile defence 
secretary rushed to the general's 
defence, calling him a fine officer 
and saying he would continue In 
Ins present position. Strike up 
the band, sumeone. 


correct answers to the first four 
items. But in order to avoid 
any suspense about the 
elephant, the answer is that It 
would attract liability to gains 
tax. And the reason, believe it 
»r nnt. is because it Is likely 
in have a working life of more 
than 50 years. 

There must be a loophole 
export somewhere who can 
work his way through that one. 
And if there is not, I am sure 
that someone can now be 
counted on to get down in the 
problem. 
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guessing 


Terming Britain’s military 7 

capabilities as "pathetic."' Brown 
was quoted as remarking: "It 
makes you want to cxy, they're 
no longer a world power. AH 
they’ve got are .generals and 
admirals and bands. They do 
things in great slyte. grafid 
style. God. they do it well — on 
the protocol side. But it makes 
you sick to see their forces. . . 


Guessed ? . . 


At an explanatory Press con- 
ference called with Defence 
Secretary Donald Rumsfeld, the 
Genoral said his remarks about 
the U.K, were made out of 
“compassion and understanding, 
not criticism and ridicule. We 
also know their gallantry," he 
clarified. “There are no braver 
people. I have tbg greatest 
admiration and respect for Her 
Majesty's highly professional 
armed forces.” 


On the subject of Israel, 
where Gen, Brown has been in 
hot water before, he was asked 
If he considered Israel and Its 
armed forces more of a burden 
than a blessing for the U.S. 
“ Well. 1 think it's just gut to 
be considered a burden,'* he 
said, and later clarified that ha 


A word of caution to anybody 
who has a family elephant. If 
yuu are thinking of parsing it 
on to your children do be care- 
ful ahum th« lax position. The 
prospect nf such an unusual 
problem is raised in the latest 
quarterly newsletter sent out by 
Tawry Law, a life assurance 
and personal financial planning 
company, to its clients. For the 
first time a tax teaser quiz has 
been incorporated lo test know- 
ledge of various matters relating 
to taxation. 

Here is the key question: “ ff 
you were lo give your son any 
nf the following items, each uf 
which was showing a gam of 
£1.000, which would be subject 
to capital gains tax? " The first 
is a race horse, second a 1920 
Rofi:«*Royce Silver Ghost, the 
third your grandfather’s pair of 
Purdey’s (sholxufts, in- case you 
don'r know!, fourth, a single 
premium properly bond and 
finally an “extremely useful 
elephant (nnt white}.’* 

1 wouldn't like in give rhe 
whole game away and will thus 
leave readers to find their own 


Another teM-of knowledge 
game- To-day is an important 
nne for those who fnlJuw jhe 
trading results nr the U.K re- 
laillng majors. Both Marks and 
Spencer and British Home 
Stores arc due to announce six- 
month figures. There is also a 
conference on retailing in Lon- 
don. featuring several loading 
figures frnni the induMry. 

The organisers, stockbrokers 
hemp-tiee. were at first rather 
disappointed because top execu- 
tives from Marks and BUS de- 
clined invitations to the con- 
ference, precisely because they 
would bo involved with the busi- 
ncss of rcsulte-issujng. The 
brokers hope ihey have made 
the best of this by running a 
sweep for those attending: the 
person getting closest to lhe 
sportive pre-tax profits will get 
a bottle of champagne and a £5 
Sul token from each company 
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They tell you m ihe wateh was finished entirely 
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Tricky 


T have received an alarming 
communication from Seoul in 
the form of one uf those cards 
hotel guests fill up giving de- 
tails of their breakfast require- 
ments. It announces “PLEASE 
HANG ON IT OUTSIDE DOOR 
KNOB UNTIL 12 P.M." 
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His’ and 6 Hers’ at 
the Motor Show 

BY STUART MARSHALL and LUCIA VAN DER POST 
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SHOW which Mr. manufacturers, for valid nwrket- 
• * • ... f.Cailaghan, the Prttne ins reasons, announce' their 
'*■■* 3 r opens to-day at Earls ware * at times to suit them- 

■ t: ;>.narks the end of an era. se,ve *- 1,01 shovf organise The 

cu surprises are one-offs (I3ce the 
.. 1 - ... V- have becn Moter Shows Chrysler Alpine-based experi- 
■ _ , ;■ : on — *part from a break mental safety car) or small 
iu. World War II — since volume products such as- the 
" •> ^^3ut. after this one, there engaging lama sports two-seater 
. , . >%: no more. Next year, from Panther West Winds. 

- . ■ - ‘^L y a ^ , rt ^ e J e .C V1,1 c be . ^ None of our own big Tour 

• f-jrsanised by the Society manufacturers has anything 
;; -- or Manufacturers and startling to unveil. Leyland has 
... <■;*• though the Motor nothing. Ford’s new Cortina is 
■ : > V Association and the already a familiar sight on our 

- : 5 j ;lxpress have announced roads and the front-drive Fiesta, 
' r ;- n Piug the gap with a though on sale in Germany and 
--5: ’tentated Motorfalr. about to go Into production at 
‘ %.’:iext SMUT show will be Dagenham, i 5 an absentee be- 

"" * ., 1: ’- (Ingham's National Exhi- “ ure n not be launched 

- . • ^-Centre in 1978. That here Dnttl early in the New 

I V -:-:re will be no Kotflifair, Year * Vauxhall has unveiled its 

rate at Earls Court. of Opei-based Cbevette 

already been let at ***>** es »*f durhl 8 

- • . -••Vifor Show's traditional £? y /“* 

. : . ~*:>:'ober date to an exhibi- »«*»««* at Coventry, 

r; • -ir^ich bas nothing to do wa f * slar ^° w 

- z&srsrs'ssx 

Stoing tatP the debut until “* **"• 
t . concrete caverns, it What, then, is worth seeing 

- ’s* ; iid well over 300 cars at Earls Court? With well’ over 

. ■ 7 different makers from 300 cars to choose from, it pays 

- .. ; r the world. to be selective. We decided to 

'■= will see little that is concentrate on five cars which 

• -'-new. The big volume seemed symbolic because 1 they 


epitomised a kind of motoring, 
be it run-of-the-mill or exotic. 

The family saloon 

SJM. First our our list was the 
Ford Cortina. Ford rarely miss 
a marketing trick, but the con- 
ception of the Cortina nearly 
J5 years ago was pure genius. 
It started out as a stretched 
Anglia and has ended up as a 
Granada in a minor key. The 
Cortina is all things to all men, 
from the junior sales rep. in 
his 1300 to his managing 
director, who could do a lot 
worse than drive one of the 
top Ghia 2000 models costing 
around £3,500. The Cortina is 
simple mechanically to the point 
of being downright ordinary, 
but is most effective and looks 
like being a best seller into 
the 1980s. 

I--P. I have fond memories of 
F ord Cortrnas, which we had for 
years, and which have seen up 
happily through carefree family 
holidays, holding amply all we 
needed to carry. It was an 
unpretentious, useful, family 
car and our only complaint was 
that when going down motor- 
ways at speed it gave a slightly 
unnerving sense of skittering 
across the road. 

The latest Cortina, the 2000 
Ghia, is an altogether posher 
version of the old model. Gone 
are the plastic floor and seat 
coverings and in their place are 
much more luxurious-seeming 
doth coverings. There are now 
windscreen wipers on back 
windscreen, four pressure jets 
to wash the head-lamps, the 
scats are better, and its general 
air is much more up-market — 
though it needs lo be consider- 
ing that the price is now nearly 
£4,000 to put it on the road. 


It has retained all the quali- 
ties I liked-— the capaciousness, 
its suitability for family life 
and, now that more comfort has 
been added to the seats, it 
.should answer a lot of people's 
driving problems for years to 
come. 

The executive 

S.M. Next, the executive car. the 
management tool or business 
status symbol, depending how 
you* look ac it. The Rover 3500 
is still rare enough to provoke 
second looks on the road. It is 
unquestionably the best new 
British car for years, and repre- 
sents a successful marriage of 
high fashion, though practical, 
body styling with a refined and 
well-proven V8 engine. It is 
simpler than the 3300 it 
replaces and doesn’t even 
pretend to look like . a tradi- 
tional Rover, with its droop- 
snoot nose, high tail with fifth 
door and trendy interior. At 
£4,750 for the five-speed manual, 
it is one of the few motoring 
bargains to-day and. were I in 
the market for an executive 
saloon, it would be my unhesi- 
tating choice. 

Compared with its German 
equivalent, the new Audi 100, 
the Rover looks positively arnnt 
garde, even though the front- 
wheel drive Audi might be 
considered of greater mechan- 
ical sophistication. 

UP: As a current driver/owner 
of a Rover 3500, 1 approached 
this new version with consider- 
able InreresL Our current model 
has been a source or great 
irritation to us since the day we 
bought It — we find it superbly 
comfortable to sit in and to 
drive but are driven to distrac- 
tion by its inadequate boot and 


by the fiet that it really only 
scats two people in comfort in 
the back. Our carefree holidays 
in the South of France, when 
we just used to toss everything 
we thought we’d need and a few 
things we just might need into 
the back of our old estate 
wagon, were a thing of the past 
when we became Rover owners 
and we resented it. tve also 
didn't like its petrol consump- 
tion. 

The new Rover has answered 
almost all our old complaints, 
though to my mind They’ve lost 
a little of the haby with the 
hatb-waier (if you follow the 
metaphor). Gone is ibe rather 
solid, sturdy, British look which 
is one of the things I like beat 
about the old Rover. In its 
place is a much txcndier-lnoking 
vehicle, more streamlined, and 
international. 

Many of the extras certainly 
seem improvements — sun-dim 
glass, outside mirrors than can 
be adjusted from inside the car, 
and a system that defrosts the 
side windows. 

Hie comfort-lover 

L.P. I suppose the TR7 must 
be the car for those who like 
the aura of a sports car but not 
the realities — there's no wind- 
in-the-hair. no draughts coming 
through the canvas, no bumpy 
rides with this car. Sitting 
inside it at the driver's seat 
is rather like being entombed 
in an exceedingly elegant s pace- 
capsule — lovely if that’s what 
you like. Those who like to feci 
they are manipulating some 
extraordinary clever piece ‘ of 
machinery would like this car. 

I see it as a personal car for a 


rather prosperous young mas 
and if he's single and un- 
encumbered with mortgages it- 

shouldn’t be too painful a pur- 
chase at around £3,000. 

SM: The TR7 from Triumph is 
a car that takes the masochism 
out of sporting motoring. An 
inspired cobbling together of 
Dolomite mechanicals in a new 
two-seat body, the TR7 . looks 
better from in front than from 
behind. But at least it is 
different, handles nicely, in 
spite of its simple suspension, 
and goes very well with the 
original four-cylinder engine 
and promises to be sensational 
with the Rover VS. 

The cad’s car 

S.M. Then an up-market fun 
car from Panther. The Lima, 
like other Panther products, is 
not exactly a replica of a car 
from the specious days of the 
20s and 30s but contrives to re- 
capture their atmosphere. But, 
whereas the Jaguar-engined 
Panther J72 sports two-seater 
and the De Ville are wildly ex- 
pensive. the Lima is aimed at 
a broader market. The body 
evokes thoughts of the lean 
Alfa Romeos of more than 40 
years ago. with its never-ending 
bonnet and hip-bath-like cock- 
pit. But the bonnet conceals a 
2.3 litre Yauxball engine and 
most of the other mechanical 
bits and pieces are also from 
Luton. Hence the price is much 
more down to earth at £4.499. 
L.P.: This, I decided, was un- 
doubtedly the car of my dreams. 
If I didn't have to cart the 
laundry about, ferry children to 
and from engagements, fit in 
the shopping and all the other 
unglamorous domestic imped i- 



The Rover 3500. 
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menta. then the Lima Is the 
car I’d go for. 

As it is, I think 1 shall sard 
it up as a treat for my old-age 
— I shall race around town, de- 
lightfully unencumbered, at 
disgraceful speeds for a grey- 
haired grannie. I can see myself 
now. flinging a couple of light 
bags in the back (they’d need 
to be very light, so low on stor- 
age space is the car) and set- 
ting off for the week-end in 
Monte Carlo. 

Though I shall love the car, 
I know, I don’t think grey- 
haired grannies are what the 
designer had in mind. Cads- 
about-fnwn, the sort of young 
men not given to mortgages or 
promises, whom in the old days 
Debs* mothers marked down in 
little black books, those are 
whom the designer bad in mind 
when he designed this glossy, 
evocative, totally appealing 
roadster. 

The mobile palace 

S.M. No Motor Show is complete 
without its exotica, though one 
sees nothing nowadays to com- 
pare with the sheer Byzantine 
extravagance of the Docker 
Daimlers of the late 1950s, with 
their gold-plated for was it 
solid gold?) handles and 


bumpers. There Is, however, 
the Aston Martin Lagonda. It 
may only be a lengthened Aston 
Martin V8 chassis, but the four- 
door body is exciting. 

The styling is sharp and 
almost razor-edged and gives a 
hint of what the Rolls-Royce 
Camargue could have looked 
like. The space-age digital 
read-outs instead of dials, the 
electronic touch buttons for 
operating minor controls, are 
enterprising and logical. 
Whether sufficient potentates 
will be found to part up with 
£20.000-plus for the Lagonda 
remains to be seen, but it is a 
brave gesture on the part of a 
company that was at death’s 
door only a year ago. The Aston 
Marlin two-door V8 saloon, of 
course, continues. 

L.P. This is the car to gape at 
—certainly for most of us it will 
he well beyond our dreams and 
pockets. But it's always rather 
satisfying to find something cost- 
ing so much that one doesn't 
want and the Aston Martin 
didn’t tempt me. It looks to me 
too sharp, too flash with none 
of the rock-bottom solidity and 
sheer class of the Rolls. But 
it is faster, cheaper and prob- 
ably more exclusive than both 
the Camargue and the Corniche. 
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lit Trust 
irges ... 


’fce Managing Director, 
Securities. 


50-gallon cylinder, it means that per cent, per annum. Further- be detected by use of our “ Identl 
all known authorities 'oi the more, the Swiss have taken steps print” (fingerprint) photograph 
subject am talking ont of the to protect certain industries (tex- of the growth structures of the 

" tiles, watchmaking and foot- diamond, 
wear) and make a special dis- Any serious investor In 
count rate of 3-3} per cent per diamonds should take a five year 
annum. view to make sure of having the 

Is it not time for us to take a advantage of the cycle of activity 


back of their heads, or should 
It be their "tanks? Come off it, 
Mr. Chappie. -If one. .uses a 
_ normal amount of hot water 

-The slockinarket hr* hit tb ™. u * h » u i “2 
nr 17 yean ego. Over the “Pff* *h*_ 


leaf out of the Swiss book, and in the market Furthermore 

■■ UJL or do you get your fuel at exporters who are under heavy the Channel Islands no VAT is 

bL? "feK T3L? 22 * huge discount? pressure in the international payable. _ Diamond _ prlcw are 

Silver. " 


seen fixed. These fees _ 
increased for the imme- , 

benefit of the managers W ay 

.if long term benefit of Hendon Ce ntral, .V. TP .fi. 
Iders. 


trade 


. Germany; • for example, 

-.1 funds can charge 8 per 
Initially and I per cent. 

■ - ly. In the U.K. we are 
..-J to 5 per cent, and 0.376 
; r’Qt. Moreover they can From Mr. B. trotter*. 
... to the fund the cost of 


markets? 

A. White. 
Mapledene. 

S. Woodknoll Drive, 
Ohislehurst, KenL 


credit 


based on the dollar but invest- 
ment can be made in sterling or 
any other currency without pay- 
ing the dollar premium. 

John Wilkie. 

Pet«T.**am House. 

57a, Hatton Garden. B.C.l. 


GENERAL 

Parliamentary Labour 
meets. 

Prime Minister opens Motor 
Show, Baris Court. 

Mr. John Silkin. Agriculture 
Minister, speaks at Dairy Trade 
Federation lunch, Dorchester 
| Hotel, W.I. 

Mrs. Margaret Thatcher, Oppo- 
sition leader, speaks at American 
Chamber of Commerce lunch, 
Grosvenor House. W.I. 

CBI Council meets. 

Mr. Pierre Trudeau, Canadian 
Prime Minister, begins official 
[visit to Japan. 

National Research Development 
Corporation annual report. 

British Standards Institution 
annual report. 


Party To-day’s Events 


Financial Times two-day con- 
ference (World Construction: 
Prospects in Arab Countries) 
ends. Bahrain. 

William Tyndale School inquiry 
resumes in private. County Hall. 
S.E.l. 

Bankruptcy Court holds public 
examination into affairs of Mr. 
John Stonehouse. 

Institute of Personnel Manage- 
ment conference opens, Harro- 
gate l until October 23). 

Sir Lindsay Ring. Lord Mayor 
of London, attends Barbican 
Management Committee dinner, 
Guildhall, E.CJ>. 


PARLIAMENTARY BUSINESS 

House of Commons: Motion on 
Southern Rhodesia Act 1B65 (Con- 
tinuation) Order. 

Commons Select Committees. 
Expenditure (Environment Sub- 
committee). Subject: Planning 
Procedures. Witnesses: Associa- 
tion ot District Councils. 
Nationalised Industries. Inquiry 
into British Steel Corporation: 
Sub-Committee B visits Redcar. 

House of Lords: Rent (Agricul- 
ture) BiH and Aircraft and Ship- 
building Industries Bill, committee. 


OFFICIAL STATISTICS 
Basic rates of wages and normal 
weekly hours (September). 
Aloe fb/j- index of average earn- 
ing s (August). 

COMPANY RESULTS 
British Home Stores (half-year). 
Marks and Spencer (half-year). 
Plantation Holdings (half-year). 
Sun Life Assurance Society (fuH 
year). 

COMPANY MEETINGS 
Christie-Tyler, Cardiff, 12. 
Fox’s Biscuits, Leeds. 12. Jos 
Holdings, 20. Fenchurch Street. 
E.C., 12. Seville Gordon (J >, Bir- 
mingham. 12. West Hartlepool 
Steam Navigation, Hartlepool, 
12.15. Wintrust, Winchester 
House, E.C., 12. 


Change the 


Printing 
money 

Sir, — Mr/ Darg (October 12) From Mr. ^p. fsatt. riQlTlA 09IT1P 

g and despatching re- proposes that the system of free sir,— Without having the ad- S aillc 

st . op ? ed ! ° vantage of -a University educa- From Mr. B. Hutchinson. 

rtain other running costs, facilitate the circulation of titm. unlike our Chancellors of Ci „ . . 

- Department of Trade money in the system. I am sure the Exchequer I wonder if some- , Sir.— May I be permitted the 
•.-surely harmonise mutual that wholesalers and to a lesser one could further mlain the l usury r of you . r , in order 

. -*es now that we are in the extent retailers pay the producer meaning of Ml and M3 as until 10 t ut for r W3r ? a f £I lhcr s “*' 
-.-.-and allow unit trust f TOm the sale of the goods sup- Scently I thought these referred e^Gons for London Transports 
. an to increase their fees pU *d and should a period of free fo motorways 1 mi-ht be very ‘ Ch * nge the narae ^me 
• 1 with our overseas com- ^it be unavailable they would „* {£ but T cannot bow you l< t tobe ^* 

*■» I£ not Lawson unit- turn to the banks for credit, who can 00 Bsiblv reduce the supply .X 0 **,, 


-i may find their units Undoubtedly charge for this o^money^l^^Gortlmnent ’ „ F . n . r . t Faddvngton read 

offered from Jersey- Berr facility: This would necessitale hat printed bv selling £lbn. of B ? ar Ht L L D agenhara should 
->r Munich (or Edinburgh at) increase in price to the eon- Gift Ed^ at ibe rate of 16 per P* rha P s „ become 
- ottisb Parliament ia more SU mer andMo nothing to reduce rt i t iStfcit. Surely this must Hammersmith “ Salisbury 1 

?' , . .. ■ . . the money supply which was the inevitably lead to further iofla- JuncUo °- a nd so on. When we 

point ot.Ur. D.rg's suction, tion i, you have jo prim more 

MTi-rader. and Whetstone, Dollis Hill and 
«.^S P «S2i. W,th i 0l Sr havin'? White City, the mind begins toi 
JL3?. d ^ U boggle and 1 would not presume 



a of the income from Brian D.’ Watters? 
eld by a unit trust. Sue* ■■ Euhvrat." 

„ Chancellors of the Ex- Linnersh Wood. 
r have replied to my re- Bromley, Surrey. 

for an explanation with _ . • 

printed postcards. It is • j 

hat unit trust Investment IjrlYing SIlU tO 
mraged with capital gains -y 

entives. rt is bad tba( the PYTiOriPrS 
jnent discourages the in- v A F ViUi;5 

tit ■ of these savings rfl From Mr. A. White 

particularly now that it Is Sir.— Recently there have 

ately trying to raise ]j e e n several suggestions offered jLIIY0SlI02 Hi 
to pay its housekeeping in ibese columns on how we can 
t ever increasing cost to help our exporters. riiQmnnHc 

. .. . ' The cost of bank credit rose UlaiilUllUa 

J.K. Governments listen or record levels on October S 
y jast talk ? 


trouble in competing 
Government. 

D. L. Iszati. 

D I Sales. 

Bates Rood. 

Harold Wood. 

Rom} ord, Essex. 


with the 


to deny your esteemed readers 
the pleasure of speculating as fo 
what other possible surprises 
London Transport has in store 
for us. 

Happy travelling and I hope 
that you may always alight safely 
at your required destination. 
Barry Hutchinson. 

17 Heatherdoum Close, 

Epsom, Surrey. 

Governmental 


f.-Lawson. 
or ye. Street, 
*tk. 


to recora levels on uciooer a a,. Mnnnnina Director 

when the big banks announced * 

sbarp^increaseS in their base ^wud Setection. 

lending rates. Short-term finance Sir, — While agreeing in t«c uihviuuvj 
is provided under comprehensive mafn with the points made in F „ , Curd 

hank guarantee (bills or notes) your article “Pitfalls of the tr ° m 1 ■ ' \ ra 


machinery 




iergy 


guarantee .... — 

scheme worked in conjunction diamond hedge," (October 16) I Sir.— Justinian (October 18) 
with Export Credits Guarantee would like to make it dear that proves himself the arch-cnti- 
Department. The present charge most of the pitfalls which are caster. Few people (not even 
Ofc 4 per cent, over the base rate mentioned can be ovorcome. Justinian 7) consider our 

- 9 ‘ of the bank concerned. The This company has developed governmental machinery to oe 

lending rate, therefore, works safeguards as follows: L— Grad- anything like adequate for con- 
out to 14 per cent, to 14i per in * can now be measured temporary needs. U)rd Hallsham 
-I refer to the letter from cent, from day to day. objectively by use of specially has the conviction and the 

Chappie (Octobet IS) in If wc look at Switzerland, we modified equipment 2.— We can courage to offer some positive 
se to my letter and 1 have will see that Swiss exporters can arrange for an independent suggestions. Justinian offers 
pleasure in reporting that obtain short-term financing for assessor, vetted by a joint stock nothing, 
ills on Mr. Chappie’s leg export bills (3-6 months! at a bank, to confirm the grading, lap C. Curd. 


.-■Tfie ManaptnfJ Director, 
Site Home Services 


try loud indeed, 
calculations contained in 
Mppie’s letter, while they 
irrect in the context that 


discount rate of S per cent-Sj .3.— -Switching of diamonds can Winnotrafy House, Lincoln. 



Public sector pensions will be 1% of GNP 

s used them, are totally F Mr 4 Furse visible part of the Iceberg tions were then raised to 24 per 

when applied to a family sir,— Lord’ Peart disclosed in already appearing from the cent, of the salary of existing 
what I would call, a p« r i ian , ea t (Hansard September (understandable) mists of eslab- employees (8 per cent from the 
■oWe average amount of . . nutafii? ’ service pen- Ushthent reticence. employee, 18 per cent, from 

aier. If we assume that a T?' — n0W K number a “million — „ , BcnMatin _ i,-. BSC) to cover the cost. It would 

ise s 12-15 gallons and that 4 '°5^ a 5d?hai ihe 26.1 per cent. w be ‘ ‘^cresting to know of an 

eople bathe every day, this .^ease granted tn Ifl75 cost j2?5Sd? w» rand pist Office ? cl! ^ ary ? r aa 1 ?i ura ” M OI * aa ' 
its for 48-60 gallons’ per i l80m -whijTthe 33-8 per cent isation that would, underwrite a 

without any other usage in „ rea _. iQyg W jjj CO g| £ix 4 m . Penamns when that government fuH indexed linked pension pro- 

that 40-S5 per cent, of tbe-^^mJle^ttraSlation of the rrtutls {5“'^ able contribution is 16 per cent.) 

;nergy costs is attributable |_^® p disc w d p by Lord rtL fi pf e n?v can make P ro '’ 13ron Ior 

cost of providing domestic .JSff Sombre reading in the D Sn retirement on a basis which the 


alcr 




jvidmg domestic SO mbre reading in the wfleh ir »n h* «aid nff^wr » ^ uremen; on a oasis 

in the ‘•average” the knowledge that infia- 16 tV P“ n^ e «. m Government .appears to consider 

Therefore 1 ^ if we S? «nt fw thclr P“»tic 

i Wriy hygienic family are cumulative of “jJS' ‘ pSSUR ?£ “?" r ff the ^ 

hot water system as it was . nunfl X^T' Is it not time that the res- 

ned to be used and that C . ’ Assam* ?5^f>*2S2t h! possibility for deciding the level 

do not switch off and only *£\2££ SSiSr?? paw? which win of contribution* and of 

1 once or twice a week, then lSV5 JgS" ~Zi of recent Increases for the 

sust assume that the cost »?a j^S.. •xss m m*a. nabon 48 ■* wbole 13 P^ced JD 

‘-ating the water is at least tsn smtn. n.o 5i25m. hands of an independent 

-wl “ adv,rt»d by the 01ter »"„“<"»«»« inm *« •“ body? Tie r»p. B 5ibte Sm 

ricity Boards, Ip per gallon asms akahM os nttnoee ro s . ' of the Establishment must 

iay. if a household annually Public sector pensions will. It. is perhaps cynical to sug- realise that too much is known 
energy for heating and hot therefore, cost about I per cent. Best that similar deficiencies of the size and extent of this 
r to a total of. say. £260. at of GNP by December 1977 and exist In other nationalised wr- public sector privilege for it to 

£120 Is attributable to hot at least £420m. of this will rep- vices but pension schemes cer- be tenable without disrupting 

■r; my figures of October 8. resent unfunded increases. Hi talnly exist in the more recently confidence in their disinterested 
-ning an overall annual fact there had been a 40 per nationalised sectors like British probity. Lord Acton diagnosed 
^ iRs of 70 per cent are cent. Indexed Increase in civil Steel. Pensions paid to the em- the principle many years ago: 

■ f * set. are they not? service pensions between 1973 ployees of BSC (even those who Does It apply? 

#ould add that if we believe and 1975 so that the true cost retired prior to nationalisation) A. W. Furse. 

Chappie’s figure of £60 per oE Indexed increases exceeds have been indexed since April. Nerquts. Mold> 
im for hot water for -hi* tills level Alas this is only the 1975, and BSC pension conlribu- Ftintihirg, 



.’ : ■ £* r, '4 

• . • ‘~. v v"-<> >./■/■ 
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Today’s technology and business more 
fast Professional calculators can help 
you cope - so youH make better decisions. 

And TI offers you choices. 

- The SR-S6: Particularly suited to solving 
time-consuming repetitive problems. And the 
SR-M-I1: Ideal for handling a broad range of 
mathematics including statistics. 

- Both have TTs new unique technical inno- 
vation: AOS (Algebraic Operating System). 
It allows you to key-in the tuughest problems 
in the same natural order asr you'd write them. 
Up to nine levels of parentheses and seven 
pending operations. For example: 

1 + 2 + (3 - 4 ■*- (5 + 6)) f 1.75862069 

There’s no special entry system io learn. No 
intermediate steps for you to write down. 
AOS lets you solve the problems just as you 
learned in school- the algebraic wav. 

As for value: The SR-56 and SR-51-TT are in 
a class by th entsclves - delivcringmore power 
for your money. 

SR-56 Easy to use key programmable. 
Handles 74 preprogrammed operations in- 
cluding trigs, logs, conversions, and statistics. 
And the SR-56 can be programmed. Lengths 
time-consuming repetitive problems can be- 
come a thing of the past While the result of 
your programming skill can lead to better 
decision-making. 

Solution sequences can be- entered into 
programme memory once: Then recalled as 
often as .needed. Four logical decision Juno 
tion, two loop-contrpl instructions and four 


SR-56 

£69*95* 


SR-5HI 

£59*95* 



subroutinelevels let you branch to programme 
segments automatically. 

An Applications Ufwarv Is also included. 
You get popular programmes in areas of 


maths, statistics, finance, electrical engineer- 
ing and more. So you can begin to programme 
right away. 

SR-51-n. A powerful problem solver. 

An exceptionally powerful professional calcu- 
lator: In addition to its 22 slide rule functions, 
it has over eight preprogrammed statistical 
operations: mean, variance, standard devi- 
ation. Correlation coefficient is performed 
with a single key. while linear regression 
analysis can be done through an independent 
set of registers. There arc also seven pre- 
programmed conversions, including polar to 
reciangufcu: 

'fry a SR-56 or SR-51-R at a TT retailer now 
Oq get more information by sending off the 
coupon to: 

Unas Instruments Limited 
European Calculator Division, Block C 
Man ton Centre, Man ton Lane, 

Bedford MK41 7PU 

TeL B edford (0234) 67466 

I Flew* send me free literatim, SR-56 □ j 

1 SR-SX-H □ l 

Name 


Selection Guide 

sn-51-n 

SR-56 

Levels r*f paienttewa 

9 

. S 

Pending t<pcrn£uJU 

5 

7 

Mflipfift 

3 

10 

RpgiKtpre 

u 

23 

Di Bp lav digits 

10 

12 

Scientific notation digits 

8+2 

M+2 

Programme steps 


100 


Address. 


FT 20.10 

The SR-56 and SR-51-II. .. two new 
problem solvers for the professional. From 
the company that invented the integrated 
circuit and made miniature calculators possible. 



Automated BnamMs Equipment; Bennetts (Nottingham). Boots (larger branches). Business Aids. Cavendish, Comet Computer Anrillories, 

Dixons (larger brandies). Executive Calculators, Holden e. Landau Radio, Mansfield A Chesterfield, McDonalds Stores. Rediffusion (SW RegionUlyxaana, 
Tbylor Wilson, We ft won, Tboe. Hill Group, TI Supply Division, (Mdent, Underwoods, Waters tons and most office equipment retailers. 


A»l 


Texas Instruments 

LIMITED 


P™% 
including VAP. 
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COMMENT 


Ductile Steels 21% higher at £4.61m. 


O.V TURNOVER IS per centl 
lusher at. £44.34m. against 
£37.33m., pre-tax profits of Ductile 
Steels increased by 21 per cent, 
from £3.78m. for the 52 . weeks 
to June 28,-1975, to £4.61m. for 
the 53 weeks lo July 3, 1976. 

At half-time, profit was £1.61 m. 
against £1.6Sm., and the directors' 
stated that they ■ anticipated that 
the increase in demand since the 
end of the calendar year would 
continue, and they expected " 
profits in the second half to 
exceed those in- the first half. 

Earnings per 25p share are up 
from la.SSp to I9.77p, and the. 
final dividend of 2.743p. net per 
share lifts, the total from 3.94 Lp 
to the - maximum permitted 
4.335p, as forecast. 

Chairman, Mr. R. Sidaway states 

that during the 
group activity levels improved to 
about 85 per cent, of normal and 


HIGHLIGHTS 


First half profits at Hawker Siddeley are nearly £14m. 
higher and die market taken by complete surprise, pushed the 
shares - up 2bp: the UJv. Aerospace activities along • with 
Canada were fairly dull with the growth centred around the 
mechanical and electrical areas- Furness Withy has also 
turned in a" worthwhile set of half-time results thanks to a 
good performance at OCL together with some, loss elimination. 
LIDS, however,- -proved something of a disappointment, with 
first half- profits more than £5m. lower reflecting a poor 
demand in men's tailoring.- "Aside- from these companies, 
which are covered in Lex, Ductile Steel finished the year on 
a strong note thanks partly "to steel price increase coupled 
with some, higher^ volume while United Carriers' mid term 
gain. -of -77 per cent suggests a larger -slice of the national 
year average . carriers market " ■ . . 


low to middle- ranges of imported 
watches. . Assuming ' that sales 
progress holds fairly, steady, the 
group could make £2£m. pre-tax 
this year, which puts the shares 
at 32p on a prospective p/e of Si 
and discounts any pressure on 
consumer spending, . 

Statement, Page 27 < 


United 

Carriers 

upsurge 


up from 


J re fl.riw developments being a new semi- 1976 sales were £18.7m. and pre- 

advantage or **ty ;“tlthcr au to n jated .Tjot mill. at The Dudley tax profit £2.47m. 

SactSJ and pSoridea th£ l ?Z mm? ““ — - — — ™ .™ 

trade continues^ at^ reasonable Se.^Lt'” JSR ' ‘W ' £ “ 


level he hows that neat year’s aeeUabi at Mtmmcre TnbesVnd 


results m HI 
improvement 


show 


further a pj anl f or .the production of Iron 
Foil at Metaion Creels. 


ON A TURNOVER 
£4.8flm. to £6-83m., pre-tax profit 
' of United Carriers advanced from 
£0.(om. to £L33ra. in the half year 
to July '31, 1976. 

26 weeks Year 
1976 1975 1975-76 

The injerim dividend is raised Turnover ............ 4,985 39,959 

Profit 1.331 755 1.674 

Taxation IM 390 Hi 

Net pro 51 641 363 SIS 

75 68 31 


External turnover .. . 

Depreciation 

Trading profit 

Steel* 

Tubes and fitting* 

Engineering _ 

Tube Ur hzrniiaret 

Other Incomes 

tnieresi 

ProlH before Ux 

Taxations 

Net proflt 

Preference dleWendt 
Attributable ordinary 
Ordinary dividends .. 
Retained 


IS7S-76 1974-75 
I008 £000 

*4,336 37.327 
S67 554 


comment 


1.365p. Dividends 

The company has heeu granted And the directors slate that 

the sole concession for the distri- profit for the year is expected to 
'iV?- 011 °f Ctdaen .watches jd the be considerably higher than the 
- U- K - and operations will com- fi.67ra for the vear to January 

jess A strong second-half performance mence at the beginning of 1977. 31 1570 y 17 

?Br5 3 «4 has kept Ductile Steel's full-year The Citizen Watch Company is Earnings per lOp share for the 

i.3« profits moving ahead despite a the second largest Japanese watch sbl months Increased from 3p to 
tiM t P er ceDt decline in the manufacturer and m several 5ip , and the Interim dividend Is 

first S1S m0Qths - .Following the SS?*™, raised from 0n602op to 0.6163p 

price Citizen is the foremos Japanese net. Last year’s total was 


2.9 io 
1.451 
ISA 
a 


72 

4.605 

2.385 

2.22S 

4 

22316 

486 

1.730 


nr recent round of steel 



UDS midway slur 
to 



FIRS T HALF _{ t u Juiy 31, -1976) and, more recently, to 
Torn over -of ^t(pS KSrpup < inmasEd-^ivef modemisatioir. and 
" ■: .^.-^''ii^Mi^'pkvgnaaM'. in 

£15&05uk, whUe T pre^tax profit ieH- beBg carried out in th 
s&aiply f rotn £8.6Sm.7h-£3^7nL • : v factories. . 

. • Earfcings pdr..2$p -Share' dipped : "Dumtg the year short 
freitr :2.7p'“ta: rowings' :-.Wcra reduce. 

■ dividend- .& h^td ■ aV&lp net." Last . mediqm4erm .loan of 1 
year’s total wi&±8p'tpasa. negotiated : with Barciaj 

down from £2£?U£vtt tlSObzn. v .f From the exceptional!; 

-Men’s multiple Stilo^ng; . which experienced - towards tf 
in the.-, half vyear' dtSSMiSed" for .the previous year, a g 
less than ■;!» -per - ceiju^uf ? group: crease in- demand from 
-turnover. was - reapbialhie fpr . 60- was seen - /throughout 
per'- - cent. 1 -df-“ me >3«screa3»*. ;m altiiougtf ■ was weD ) 

tradlhg profiL tfie:^lh^Wrs^staJe.' levds JM6t m recent y 

1 ' . Acttea-,;.- iodafia#; -1 - factory 'MiLWheeter. , 1: r ' 


----- . . . , . . . f or.tne. current year bm 

with sd&son&I orehu , ' should. 0jat fimsecah only he s 

result ‘ id ; dn .Imfte&rtnjj Per-, -underlying economic ^ 

fo npance,.th^g atkC , .■- V:. • .; . soiuid. Although demam 
Earnings, from -. ’ exports . and mainrainp/i dur&g rece 
• . oversea* trading, are' -confidently ^ not yet been i 

. expected to" majte 7ahP mCTeased ~cant idcrease in <in> voIh 

comrftntfbh tujprofitsr ^ . v wor k. Tim increase in 
Sales, in the first ten weeks pf. -they project will- thereft 
the second half aBttw. en increase be achieved from the 
of I2i per. cent/.. ; ' /: \ J: ■■■-: : ^improvement ■ in .^ci. 

chalrmah adds. 


TuracfB - 


.1976. 

xooo 


a» 


126.851 lam 275374 


Tom over — 


_Opcnuln* pn>fit .... 9^35 

Deorec fc- Amort- L980; 2.131 '■ 

merest / SA 62 toor M71 - 

Tradloa profit _,... ■ 4.W ■ IM 16^63 

Yariadoo Afd. profit- t»« • - - 

Pram bdFom Ux XMt ■ AM 1*157 : 

Taxation f 1.750 ‘ 1 4.6W *J17 ™ — 

E amine* r - T41* ■ 4 .I 8 I -10,035 

Extraord. credits ... 435 . :14ft tWW "Altar HepNCUIiOD 

Balance -1 : A«St .: <336 e.697 

• Excluinnar’. VAT.- 1 -Debit. X Credit.'-: A nnmmpnf 
Profit before tax -tatSmlia stare of. W Comment 
profits or associated, wimpany £300.0150 The 
(loss £159.0903; 


3.783 increases, stock profits must take watch brand, it is stated. 


f;W most 


of the credit for this Sekonda watches are on target 


LS8355p. 


* KeroUlnx and stock boiairu. ■ ceased 


1,770 seen some improvement in . . ,T , , 

442 trading, particularly from the The programme of new shop un f te ® earners' n per cent tn- 
motor industry where demand openings is continuing, and satis- tenm - 5 ~ >-«* 


Sir Arnold HaU, chairman 0 f Hawker Siddeley ^Grmm; who 
yesterday announced a substantial rise In fixat-liattmroib. 


- « « uw - - - profits rise follows last 

trading jniy. i B 73. i mss. s indSdS frwtt component manufacturers £ ac t°jy c SH res 3« being achieved y^r's rise of 62 per cent TTiis 
iniweat receivable oc £44.oea imiAoaT has b\en especially buoyant the units opened this year in momentum comes in a declining 


• -jL- started, back in lift 

. Statement, Page 26 . -.paying dividends. Evi 

__ : '" - .the latest profits rise 

W hainpton 


? Comprises corwranon uu: 5351.006 Orders are apparently up in Kihnarftock, Woking, Torquay, market that is often seen as a William Baird * Co hn. 

1 eufoWh 1 ' ' j nd^^dfmwTTienf 1 volume terms, on this time last Cwmbran, Bromley and Southend, barometer or business activity. Ductile Steels 

pcriodB^S l cr^f^fl.TO yew the group is looking to °Pewngs are due in which, as we know, has not been TEdUh' int. 

debin. * improve on the S3 per cent. "°°a Green, watford, Man- too buoyant of late. The under- Furness Withy . . bit 

levels achieved in the Middlesbrough and lying reason for the momentum T. C. Harrison ".Hint! 


Current 

'payment 


Total turnover for the year | ctJ vity 


£51,501,000 (£42,443,0001 including final quarter of 1975-76. this year. . b * Christ mas the |S UCs rising market share (to Hawker Siddeley ihL 

intergroup s^es. comprised A * ®i* ^e' yield of 7-9 Per cent ^ mp “> JS { r e 1 per ^ tJD3 a L ota} a p ^f P“ L o£ national earner London & Lennox bit. 

(thousands omitted)' steel r&rnll- « hardly generous, hut it is well Jewellery shops markr 


market) at a time when the Post Dlalayajam .. . 

Office has led the way in massive Time Products ....... ".inr! 


(thousands omitted) steel r^roll- - * — 'y j ~,“ L J ‘ “ ,, * r " thmnf'hrmi n* a iiw~ 

ing and stockholding £38,822 covered and backed up by a Th^Timit K a — ; — — — — - miauos ...ust. 

(£30,733), tubes and fittings £10,224 stron S balance sheet (borrowjngs iB „5 M ?^^^il ,t *J n iL UDI,al brand P«ce hikes, leaving smaller opera- UDS Group ....; „..int. 

(£8.736), engineering £2,369 are 1,0 o} 0 ™ than 27 per cent of “ “along O opd progress. tors to pick up business at lower United Carriers .........InL. 

(£2,288), and specialised tubular n ®t worth at present). Thus the 
furniture, which ceased trading in °f 4.3 looks reasonable at the 


mome/t. 


July, 1975. £86 (£636). 

Mr. Sid aw ay states that a lack 
of orders continued to- affect the 
group during the first half but 
there was a steady improvement 
in demand throughout the second 
half which enabled the group to 
show satisfactory results. 

Id the steel division work loads 
fell to levels of between 60 per 
cent, and 70 per- cent, in the 
earlier part oF the year, but 
through the second half orders 
gradually improved and full time 
working was achieved. 


Time 

Products 

progress 


N?( external sales 

Trading profit 

Share assoc 

Profit before tax 

Taxation 

.\et profit 


urn rates - uc>s - ntes ,ast went “P Wolverhampton Die 

50M low in February and then by only “ ~ 

9 935 7487 ner cenL In an 


2.6 
2.74 
. 2J8 
3.03 
12 
6.10 
0:5 
0.76 
0.39 
2.1 
0.62- 
-0.55 


Date 
.of 
payment 
Jan. 1L 
Dec. 8 - 
Dec. . 
Jan. 7 
.Dec. 3i 
Jan.- 6 
Dec. 10 
Dec. 8 
Jan. .-21 
Feb. .21 
. Jarr. 7 \ 

Dec.' 16 


Corre- Total 

sponding : for ' last 
year' " year 
T . - 7.36 
4J» • 354 

— ;• ■' . 6JJ6* 
-r 6.65 

— ?33 

— "13J1 

— (a) t .75 
1-40 - : Q2o 
— L37 

— 'A8 

— - .- 128 

0J3' .0.7 


div. 

2.6 

2.49 

.133*1 

2.75 

LI 

6.14 

035 

025 

0-35 

2.1 

0.56 

0-35 


Die 

- “1 ct -this year. The grou 

expansion 


770 

S20 

Z.BW 

420 

MB 


comment 


DIVIDENDS ANNOUNCED * ‘ _ _! Recovery, the profit is o 

L 

group 

concentrating on face 
efficiency though auton 
.apart: from Tastv year, 
TURiVOVnER'.' FOR ;', the " year ' to gro?P heM .back .in ti 
June 30, 1976 of-WoiverlKtmpton- a difficult market cap 
Die Casting - ^riwfp - increased diture has . averaged £J 
from £6.71m. t0 £7.4lm/anti pre- This level of.- expen dft 
tax profit advanced from £225,000 Reeled to cbhtifme r ove 
to £409,000. . . . four Tears, .: \ritlr: pc 

Earnings per ;,10p "share rose exceptlonsdly r high- 0 
from 2fip to 'S^p^: and.- the' dlvi- time to canipnisate 

. ... . „„„ dend is ; lifted : from . 0.7p to a year's low figure* ’Th 

■ j n _r y on I y 3 Dividends shown pence per share net except where otherwise maximum' permitted - 0.9337p net geared to mass- prod 1 
_ _ , industry where stated. - - - '.with a final of"0J®7p.'-.: in this context the :pn 

bxed overheads dommate. the ’ * Equivalent after aHowring for scrip Issue, f On capital increased Mr. A. ML -Wheeler, the Chairman, sales to the automoth 
TO the P 121- " 1715 front by rights and/or acquisition issue. (A) Not less than 1.95p is forecast slates that the directors consider (43 per cent) is.impc 

au la.l per cent, to 19.9 per cenL is H the results particularly gratifying high volume market ( 

-i*-' better canacrtv utilisation— with in view of .the prevailing industrial stock . market views 


EXTERNAL sales 


573 better capacity utilisation— with 
tonnage up by some 12 per cent.. 
reinforced by tight control of 
.Though Time Products' .sales are marginal costs. With snare 
up by nearly a third, the need capacity of a tenth still left, there 
lo hold profits within reference is some growth to come, although 
levels has limited the pre-tax the momentum could begin to 
advance to only 12 per cent, fade until fleet and storage capa- 
However, holding back on prices city is expanded. On the past 12 
or h ^ s b . eI P ed its market share, and months eamines. the p e is a 
the imported Russian Sekonda modest ‘ 


William Baird tops £1.8m. 
after six months 


and economical fcHmate. They are with caution. The sha 
attributable in large measure to to lUp yesterday, wh< 
the radical reorganisation under- of 3.1 and yield of 13. 
taken within the Group since the covered 31 times seen 
change In management in 1971 able valuation. 


WITH operating profits of the business 


following 


the 


£994m.. against £7.49m pre-tax Lne ™ poriea "ussian sekonda modest 33 at 34 p and the maxi- compared with losses of cessation of the group’s overseas 

profit of Time Products exnanded wat i hea are now a leading brand mum yield is 9.3 per cent. £168.000, coming from the 29.7 mining operations. Concentration 

for Flo-Coat galvanised tube was [ r «™ £0 » 7 “- *l-0»ni. in the ’ n f Jif; S *™*?**1, 

sufficient to maintain fuU order half-year to July 31. 19 1 6. JemrS Ground th? level ' Sf ^on! 

^ rirov^ d d^fn c°the h*!? directors point out that sumer spending, and the signs are 

improved during the second half, the improvement in sales was not encouraging. Still, the whole- 
engineenng division did subject to a certain pressure on sale division has already taken 
in the_ export profit margins. Indications are orders on the hulk nr if c r-hriei. 


ISSUE NEWS 


The 

particularly well 
field which enabled 
improve on last 
During the y< 
invested a record 
plant and buildings 


per cent, interest in Dawson Inter- in 1976 is on consolidating exlst- 
national, and a three-month con- ing business and building a base 
tribution of £328,000 from the Cram which new activities 4411 he 
newly acquired Thomas Marshall developed. 

Investments, pre-tax profits of Following the liquidation df the 
William Baird and Company Swiss-based portfolio and 1 : the 
London Indemnity and General Join'd from £689,000 to £1,846,000 successful repatriation of ; .the 


LONDON 

INDEMNITY 



Willis Faber prefers 
an introduction 


BROCKHOUSE 


are about 


ENGINEERING 


Insurance brokers Willis Faber group made J a pre-ta: 
and Dumas (Holdings) and Its £103 m. against £7. 7n 
advisors .Morgan .' Grenfell con- Net. earnings in. the 
. , . , - firmed yesterday that £f Willis compared with 

c^treTd 6 S'tt^coS: £ 3 months'* contribution MS^et%iiofation e jt^wwld a be t Ma i , 

button should, be fully maintained an inirSluetion rather than a5 p^nS'Se £°J 


in the second half, when group recovery performances 0 ff er (or 53]^ 

operating companies overall are !S om Butterfield- ( ^ey and -This decision renecu roe 1 
expected to produce a material £ aws ° n l nteniationaI (the 18^76 volatile state of the market 


increase in profits. 


second half, of each has been in- 


smee writing agency at Llo; 


the group first- announced its underwrites a "number of" 


-In consequence," earnings per *** waWed William iov * * ToK* Im? 

Ordinary stock unit should show ***** *0 more than double its Augurt. - ” ^ 

a useful advance.” he tells mem- * nteri “ Pre-tiyc level. TTm group ^Willis PaBer does' not need to 

bers. has also seep growth elsewhere, ir me ^ 

The interim dividend is held with Baird /Textiles benefiting^ 'Eo"neJ^iS Smi m for ; N ° ve ?b. 

ai 2.6p nei per £1 unit. Last from the end or de stocking bl'Sffer^r^T^cmM mMi.TfSiS ^ es J rucluri ?l 

> ear’s total was 7.333p paid from customers /and Darchcm still Se by S^hSS to 



The long and varied involvement in this 
sector of industry by the General .. 
Engineering Division ofthe Brockhouse 
Group is reflected in the diverse range of 
products and services which its seven 
companies offer. Hydraulic torque 
converters, transmissions, a wide range of 
garage recovery' and workshop crane 
equipment, pressed race ball bearings, 
precision hobs and other cutting tools are 
among its finished products, while its 
services incl ude sub-contract machining 
and cold press work. 
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lead to 


per. cenL, or ultimately convert the 
a .. u tiiai caura wu us Faber’s equity. tm rf ^ 

difficulttofindwiDbig . The sigmare now that 
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prem mm uon in the market, an i. 


pre-lax a likely outcome. 


That 
n un 
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covers a maximum divi- 
yielding a generous 16 


LOCAL LOANS 

■ Credit . . AT 14I?£ 

When the few remaining shares 

in Thomas Marshall Investments 1 ™ coupon rate on (his week a 
have been acquired the ° r *°cal authority yearling 

acquisition will have resulted in 1 Jo . wn from I4f per cent, 

an outlay of some £2£m, ca.sh "H’ l ..^ cck l , 0 >4i per cent. The 
and the issue of some £2.5m. f t :i„ l J n,f 11 peak was ,n January 1974 
Ordinary’ stock. '' h * n “j® ra, ,f reached I.=5J per 

The funding of £3.5m. of short- ,H2J? cL * f arc d ue on 

term debt For periods from three °ciober _b, l9/i at par. 

10 eight years has been com- This week's issues ar *»-— 
Pieted. . _ Brentwood Dblrict Council 

The combined operauons of (Mm.). City of Kingston ,7nnii 
William Baird Textiles and Hull (£lm.), Walsall MetronoK 

mal Boro II "h Pnim.ll . V 


The Division has an annual turnover of 
around £5.5 million of which 19 %is 
derived from a healthy export market. 


The General Engi neering Division is one of 
seven which form the Brockhouse Group, 
the others being : 

Castings and Forgings Division; 

Handling and Process Plant Division; 
Building Components Division; . 

Building Systems Division ; 

Steel Division; 
and Oi erseas Division. 


Baird Textiles 

[Thomas Marshall have an annual Borough Council film V’Y^nJw 
lurnover in excess of £50m. The Borough of Brent itini 1 w- 
hulk of this is in garments sold borough Borough Council irimt" 

I in the UJv„ some SO per cenl. Nuneaton Borough rniYn^n 
being manufactured here and 20 t£im.), Shepway District ('nnnrii 
per cent imported. fXjm.i. Warrington Borm.^h 

During the second half or J975 Council (£im.), Bracknell 
land the early months of 1976. the Council dim.). London Borouch 
L.K. market was disturbed by dc- of Richmond-upon-Thames dJrrT ) 
[stocking. Conditions are now London Borough of Lamhrih 
more scWJed-aW4hc.impro\ement t£lm.». Nottinghamshire Cnnrtv: 
In demand noted in April and May Council djm.), City or \nru-irK' 

| has continued, reports the chair- dim.). South . Oxfordshire o^.' 

1 man. iriet Council «£lm.), Lointnn 

TTie profitability of Import is Borough 0/ Islington .rim \ 
j adversely affected by the depre- Borough of High Peak dim) 
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The Moscow Naroduy Bank £as flie experienced^. o nr | 

' - the knowledge an<£ the connections that C'Lill 

‘ are essential for Eist-West trade lo flourish. J^pirj fj-j ^ 


[ ever 
be the level 


el. In the period ahead how- Borough Council r£Jm‘.| ‘Lnnrtro. 
the key factor is likely to Borough 0 r Waltham fS 
he level of demand which (£im.), Wavcrlcy District Cnnnrii 
[must be afleelcd in some degree dim.). Woodsprine riiMrSr 
by the duration and severity oi Council dj m.). 
the economic squeeze. 

For Dawson International, (he 
strong exporl-led recovery con- 
tinues. 

On the indtisirml side British Empire securities and 
Darchcm’s activity and perform- ^eheral trust— semnu mti-nm hj«. 
lance in thermal insulation has fl f 3 ^ “ 1 Jf u ^^j na J [ n ^Wmt 0.310 



RESULTS IN BRIEF 
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GROUP 
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l ^?h n « t ll^ a H Sall ' Srat:1 . 0ry ,0Vel , ^ P ’ > ln™mT^ 0 .To7 r ''S[ 1 r 

with welcome advances In export Nw rovrnue fitt.wi am ; l7 n. a firr 

! ra - ^ , EXTRACT WOOL HOLDINGS - p™ M 

In the longer term substantial ™ r p»«5 l*i.**> ...osiai for year lojiS* 


growth in exports will be viol M - i*<8- incjudinji «Uer income or a w** 
.4— — . •«!«» BWl after cxpensc-i usm -- 


in riew of minimal power station riVoi T«rV^™ ,wdll » 
1 1 — — ' ail-. I*- 1 j _ " — 1_- ■_ * .sham 0.3p fftlpi. " lilfluiate htfdinj 


In some other fields there -has tmniiaiw is Le vniiwat imnttinLiiTnm 

1 been an nnu-nwl mHvnmmit i> nnimunn. * ,n “‘ 


Brockhouse 

Limited 


an upward movement tn company, 
orders. Many have, however, been clendevoh investment trust— 
for newer products requiring time fi5? 


to reach ecbfomie product ioVand ’■ 


[ this has adversely affected the wwm. M«dn«, GJamow."NofemS^g; 
half-year results of the units con- : 1 5 rn ' - 


tOJ-lfim. 


cerned. No material change in VEffmeJre^OMPANy” — U ° ATCD *»• 


Darchem's proG. is exacted is! “UJ 

between 1976 as a whole and 197S. mem" Riftrssm. fniBB.iiIoj ‘ 

o « Hi c i5' c « 10 March 31 * 1976 * Ru'SnS 59,1 ™' c ™ ■»«: 

Butterfield -Harvey produced « h, wi , w** 

record results and In August the , Mcc,,njI - 

rhairman reported favourably on hindsoh print croup— r, :! £. k 
prrvs peels for (lie current year. »« rnij«f June 30. tor«. naas 
At ti> services, Mr, Field says r ?P? ,f rJl' sn<*r-iVi is.tr 4 ta 

that fir«( -ha If result ^ refinr iprf (he ‘f if? iiT*- N" 1 rispwBt s-p-ri* r^.ris 
conu-acuon and rc-or&amsauon of .NovaSbor i, ii nomi. Nwcaw,c “ Tr«- 


Victoria Works, Hill Top, 
West Bromwich, 

West Midlands. B700SN - . 


„ Telephone ; 021-556 1241 


in the. USSR and other East European countries^^ ^ 

. The bank’s imrivalled'cxperiedce in the C ^ llr O teaili^^ 
finance. of East-West trade makesdtthe ideal choi v- i -.“5 

*•«"** 

• ^sfcn[ Ion and 

sfi: 


... 7 — W VMP WIVl 

for any company of organisation, entenng this 
highly important area of worid commerce. 
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Mnm.in -ffii^rs specialism? in F.um financing* are Wd around tl«e world. Shown at meeting in London i are. .from I* jh 
Mary Gibbons., John Mayer, Leighton Coleman. London office; Enc Cueilam and Antoinette Dandan, Paris office. 


" •■;■ • ' • \ . . 

For Euro-currency financing 


There 


Si 


astern 


r When you turn to the Euro-cuiTency market for financ- 
T i nig;youwanty6urneedsmet\vithdiscretion s iiinovation s 

L-U*- ** and speed. Morgan Guaranty’s Euro-finance specialists 

t 1*1 Tt 0 use< * ^ three in managing or co-managing $5 billion in 
-Jjans to large international coiporations and govem- 
Tp^klplnents in die past year: 

ll iKIvl Morgan has Euro experts in die major international 
p ‘ money centres. They keep in close touch — by telephone 
and travel. This means diey have a total market view at 
all times, and can give die borrower speedy decisions at 
each step in die negotiation of a complex deal. 

To set up a major Euro-currency financing, a bank has 
to know all die sources of funds, and have access to diem. 
Morgan’s Euro team has high standing among important 
lenders; who value our dioroughness in preparing loan 
documentation. and our skill in. structuring a financing. 

That skill is especially important to the borrower. It 
ensures that terms, .■■maturity', and options are tailored to 
the purpose of the loan and to conditions in the market- 
place. It also ensures imaginative choice among the 
sources of funds. For instance, as co-manager of one 
major financing we reached outside die Euro market to 






% 




find an alternative source for the short-term portion of 
die loan — the U.S. commercial paper market. 

Where appropriate, we structure the loan to utilise 
die financing programs of export-import organisations 
like Eximbank (U.S.), ECGD (U.K.), or COFACE (France). 

Euro-currency financing with Morgan-designed flex- 
ibility has a wide range of uses: short-term working capi- 
tal loans to finance trade; medium-term revolving credits 
for countries with development or balance-of-payments 
needs, and for corporations; longer-term financing for 
projects which generate the hinds for repayment. 

If vou’re the financial officer of an international com- 
panv, or of a government or government agency, talk 
widi a bank diat’s a leader in the.field. Contact our Euro 
specialists through any Morgan office, worldwide. 


Morgan Guaranty Trust Company, 23 Wall Street, New York, N. Y. 10015; 
In London: 33 Lombard Street, E.C. 3; 31 Berkeley Square, W.l • Other 
Banking Offices: Paris, Brussels, Antwerp,. Amsterdam (Bank Morgan 
Labouchere), Frankfurt, Diisseldorf, Munich, Zurich, Milan and Rome 
(Banca Morgan Vonwiller), Tokyo, Singapore, Nassau • Representative 
Offices: Madrid. Beirut, Sydney, Hong Kong, Manila-, Sao. Paulo, Caracas 
• International Banking Subsidiaries: San Francisco, Houston * Incor- 
porated with limited liability in the U.S. A. 


Morgan Guaranty -the corporate bank 
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Furness Wi thy 
sees advance 


Hawker Siddeley well up 
after six months 


The Tlnandal 35 mes <ScfoBKc ^ :Wi 




U DS Group Limited 


THE SHIPPING and insurance,' milted’. 


Excluding Hawker Siddeley 


etc, group Furness Withy and The- Commission has., recom- Ca n ada, first half 1975 profit of QQ^RD' MEETINGS ' 


per share were L32p (l.-16p). 

The chalBnan Mr. W. R. Watson, 
says revenue continued buoyant 


Consolidated Interim JFrnanciaf Statement 
for the 26 weeks ended 31 July 1976 (Unaudited) 


Co. Is looking for a significant mended ttet Ei^ocanadian should Hawker Siddelg G«up_inCTeased ^ wnipaillM tev . since his last review. 


improvement in results for 1975, not be avowed to increase its sharply from £24J»Snn to £3^sm. ^ ■ m ^ aa to ^ stock Looking to the future, tie con- 

-S TmSl “ *£--“* SSPE ^L. #, .,fl5gtjr£2 aa™. - SI K. tani Sit tie Beard^ remains I 

/ For the first 1 

current year the . 

: jumped from £9.86m. to £lL42m., reduce its .holding of. Furness EtXim. to xatwm. ^mv-n Wow' are based mamiy on last hoJUTwpd fundi ■ ThiTmeans tbatJ 

■ with increases in the working Withy s Ordinary stock' to not Turnover - of Hawker Siddeley * AknJit mltlflU AHMHtmfln 

"surplus and the contribution more than 10 per cent, and m Canada was X9am., compared with to-day 


evious year wd Manchester Uner^Thafit E£m. For all 1973 profit was o, Su! for mosTlSerSSl 

half of • the should be required over a reason- £54m, a record. , lands- otgd.1 indication* arc not av*u- noijajul for mow inte^tiona] 

'VKM ft*. able ?“}* I™. we years) te jJJnt halTiuntover rose from taY iS%““ Sdl 


‘‘from associates outweighing the meantime not to exercise £8inu and pre-tax profit . was 


each share, which currently costs 

„ imoHms— AfittRu^aad' aiiddey- Brmsh 50p, has approximately 120p worl 

reductions^irTttie wTySKS v"oiloa rishta in reopen .1765 “ at atom. 7&ffSJgffl2l jSSTaSS ££ * 01 3511 * te 

''and investment income, and representing more than 10 per (15.17m.). boo. Hawker Muris.’ Honse of Len»e. * . ; 

higher interest payable. cent, PuU year 1973 turnover was Hun tine Gibson, jessei Toynbee. London This ability to invest borrowed 

rhairmsn cir Jawi« Qt«»i «*«. In the light of the Commission's ri75m. an d nrofft £11.3Sm. Marta and Spencer. Marshalls funds and Still receive discre- 

as’ssrjsjsvsfss 1 : a^^isasrsu^s 

result of action taken to improve f ? r u Ces , Consumer Protec- were U p from 27.6o to 47.4p and Bank of Africa. resultant capital gains is unique 

the company's ability to earn P ro ^ JP* Director tbe kte^, dividend is stepped n«Mieco. Sirdar, sun Lira to investment trusts and has been 

profite d it is a refleSmTof ^_ d, 5^ «P from - 6.l362p to 6.73 


as t . Assurance. 


better trading conditions. He year’s total payment wasJ3fi«23p. i 


See Lex 


...stresses that the second half may 
■ not he as good as the first, but Eurocanadian. 
, he .expects it to be “ very much 
better n than the last six months 
■ of 1975. 

Subject to the consents of tbe 
*. UJC and French authorities, 

. agreement has been reached with 
s. L’Aisacienne 


Guardian & 
Manchester 

of Economic Insurance Company. IfA^UV/UVJlVl 

News 


Home sales 

Direct exporta 

Oversees com pared ... 
Hwkr. Siddiy. Canada 

Total Sale* - — 

Trading profit 

Interest — 

PnA before tax 

Taxation 

Net profit 

Minorities . — 

HS Canada share 

Trading profit 

Interest 

Hrefit before tax 

Taxation ... 

Net profit .... 


First Half 
1976 
£009 


aterime— 


FUTURE DATES 


Company. 

On the assumption that tbe sale 
; M ill be completed before the year 
end, the interim results exclude 

. the turnover and earnings of TURNOVER FOR the 55 weeks 
■ Economic, which arc not material. t0 April 3, 1978 of The Guardian Mmon ii« 

i.n T ^r n « t o r ^ d £ ,d fE?- ,S rt ® pped - and . Manchester Evening News Attnb. Hwkr. siddeley 
a y? V* 0In * , ;I op , , , ? 2op , 1 P® t per amounted to £25.27m.. compared The interim results show that 

•' * irein*’ 0,8 totaJ r ° f 18,3 was with £J2.92m. for the previous trading, profit attributable to the 

Th?".,, „„ j- ■ , ■ 52 weeks, and pre-tax profit con- UJv. aerospace interests— nation- 

of FI 2m ^2n.°-«l nary . %■ traced from £1431,000 to £312.000. allaation of which is proposed- 
miiftatSTow “ * of The profit includes other income increased from ao^9m. to 

outstanding foreign currency 0 f £637,000 <£852.000), and share £L2.04m.— profit after interest and 

L°™ S ,- d f. 55 * 15 2 f 0<rersea . s sub; 0 f associate £246.000 (£207,000). tax was up from £4^m. to £6^., 


U3.no 
131 .HO 

59.008 

93.008 
480.860 

40 988 
2.215 
38.783 
17.872 
a,ui 
is 

1.818 

7£7S 

1.937 

5.321 

2.780 

S.I3I 

1.513 

22.717 


. of great value to the company in! 
the past, “l- believe it wffl be 

^ Abnwiv« lntenatwa.1 Oct. 58 as valuable in the future,” he{ 

w? Booscy and Hswkes - Oct. 27 declares. 

aw Caffyns Dee. 6 

K2 SS <*• H.) OeL 22 - - ■ 

109,606 'ESEa and- Goldstdn Oct. 22 

S9.0M Findlay fAmtrew. R.) Oct- 27 

iHK Pri * (W - S-> 0«. 21 

3W-8M London Brick Oct. 28 


turtover;.;,: 1 

(exciudina VAT) 

.0 PE^TIftl SjfKO Fit . 
DepreciatMand 
... x’Amo^isation ■ 
v iriteresf:. . r 
- TRACMNG PROFIT , 
.■■“ 'VariatiorLin deferred 
; • -l profit \. 
f PROFFF- 8 EF 0 R 6 
i:- TA3(AIldK - 
' Taxation-.- . 
'.E/WNING^.;;-; 


■' 1976: 

;; ^ iwsfctv 

1975/75 . 

COOOV 

* . * . . * 

£00Q*s\---, 

- tdoo’s 4 

120.051 

1 22.771 

275^79 ^ ' ' 


13,088,;.; 

29,256 

. 1,980 ; 

r. : - 2,131;!-. 

v '4,824 - 

3,162 fir 

>2^07 - J : ; 

/ 5,871: . : -. v 

. 4,1 93.; 

• r 08,050 VH: 

r 18,561- -a 

dr.. :824 : • 

631 

•dr; ;:'409 V::;J 

3^69 . 

■ • ■' 8,681 - . 

48,152^'::' 

1,750 A 

4,500; ' 


. 1,619 

; ;*4;i8L 

i 10.035 \ 

Unit T.fp ■ 

2 ip 

6.6p :r 


27.4S1 press fWUUam' 

2.4« Silhouette (London) 
w-to SQvenqinu 

spfllers . - 

11.872 WlUo Investment 

. 13 : 

>■3*1 British Industrial 
i.7K Ellis and McHardy .._ 
J w I Howard and Wyndbun 


Oct. 2* 

Not. * 

... Oct- - 

Ort. z 

NO?. 18 


Oct. 56 

OS. 21 


Malayalam 
l final 
0.7625p 





I n theflret sixrtbn thsofthe year cons^^demandwas^general ly depressed'firj ;,.- 

the. Group sale^ino^e.vvas only 2 . 7 %* ’ y:' \ - 7 r ^ 4 

wren ; s MultrpfeSfflloring, which in the penddaccpuntedLfpr Jess then 

Gro up turno^rvMeresponsibie for 60% of the, decrease in trading profit. ; 


-w-~ — gel- 22 THE FINAL dividend indicated 

SAO Martonafr Interaadonal Not. 9 ^ MaJch by PfalB_U- 


1^11 
13 237 


London and 
Lennox to 


sidiaries at Mchange rates at ^dlTalter'an exceptional item of SducSng 1 "ixitim. reTease o! prol 
together with realised £249.000 fnil). «««« 


June SO. _ 

losses on loan Instalment .repay- 


Ta, talcOB JIM IMUl 


vision for tax no longer required. 

/nucwun n -a I# --T!.!-. 


pay more 

London and Lennox Investment 



tions turns out to be 0.7625 p, 
making a total of 1.4625R net per 
lOp share for the year fo March 
31, 1976, compared- with OJop for 
the previous year. 

Profit increased from £100,711 
to £793^533, subject to tax of I 
£196,187 (£30,414). 

• 1975-78 1974-751 

£ £ 

Remltunces India - 71X513 — 

Profit D JC. 74.621 1W.7U 

Taxation .... US. 187/ S6.414I 

Net profit 697.148 76-297 

DlTMends 397312 9S.1S1-J 

General reserve 200 660 


Acdon^ciudihgfeanry’ closures, has already been taken to redresstn e irnpalafl^. %r7J. r \tnax in 

betwe8nprDductf(m:9hdsaies.ThiS/togetherwithtfie5easona!.trend,shouldreai^;^ - m 
. in an improving pei^o'rmahce. C|t|l 

n-Z jJ.' •*’< . r k Jallit ni nfY - — — - 



' .. u.i# - - — - - concerned, tbe chairman says indi- o* tq7^i 

■'MSOdates ear aCC0UntS of prIncipaJ caUons are that advertisement **■ l8751 ‘ 


Forward — 96J74 96.746 


.. .Turnover 

Trading proRl 

Working, surplus 

Sales of ships 

Investment Income 

Interest payable 

Associates shir? 

Profit before tax 

" ' Taxation 

; Minority 

Anribotable 

The chairman 


. . . . i_. - The U-K. tax figure includes a^nrt^Lrep! fo? the^ear^to R csula ^ rear ^ ) ^ la: Rupees 

Half-year tatesori^ such a^StSa defetTed tax .of- £1658m. March 31. 1977. Tea sales k3w»4 S8^W9 

1978 1673 Slt . u ^' (£11. 64m.). £2-41 m. release of pro- Gross revenue for the half year Rubber ...... 50.we.552 55.4W.es5 

b vacant, at a very low point vision for tax no longer reouired to September 30. 1976 was Toud mi» My ffiggg 

uiS uxn « is hoped that 1977 will see and overseas tax of £3Slm. £293^34 (£247564). and net S^r^bSIr^. T.wsii 

9JS8 s.nw a firm upward trend thus enabi- (£1.47m.). _ _ revenue £100,551 (£88.550), after Taxation 2a.6ss.9f7 sisio^i? 


Earning^ fcom^xpprfe and oversees i_ 
increasedconfribtifion to profits. . 

The major pert of annual profits are eamedin thQ second half year, safeltlihflt- .' . ... - 
first ten weeks -dfuid^Ghshow an increase of. 1^4%. V ' ' T '’-'i 

. The Directors havedeclared an mterim dividend of 2.1 p {Zi p last year) per ' • - ' 

ordinarystock Unit Dividend warrantswill be payable on - - -ix»* - 

21 stFebruaiy,1977to stockholders appearing on the register 

on .1 1 th Jamiary 1 977.'.' . I. V . 'S ~ . 




. Copies of the fast anrjaa/ fteport and Accounts may px obtained from 
The SecretaryJbKarbfe Arch House. Seymour Street, London WJA 2BY,~ 
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291 
1.814 
2.696 
3J12 
10.05 
5.873 
194 
5.54S 

welcomes 


1^38. ing tbe group to earn reasonable 
2j » a profits again. 

However, such an improvement 
I SS will not come early enough to 
a.124 have much impact on the current 
37S year’s results, which, given the 
4-358 sharply increased cost of news- 
uie print ■ cannot be expected to be 


See Lex 


tax of £64,853 (£52,575). Earnings Net prefix - 


933,233 12449,971 






Dalgety alive to new investment T own & City Properti 
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< . findings of the Monopolies and good! he adds. 

- Mergers Commission “whjch fully 
vindicate the views we expressed 

- throughout our meetings with ‘ PAHANG CONS, 
the Commission. 


MUCH OF the improvement in arranged on a fixed interest equivalent to 6-36p, alter revenue | 
profits achieved by Dalgety in basis. of £2,002,638. 

the year ended June 30, 1976 can The most significant change in 
be attributed to the efforts to the balance-sheet has been the 
contain operating costs and to ' reduction in goodwill on con- 

_ j _ e * it I..— Cri- .. 


HI 


The Commission has found that The business of the EGM of advantage of 'such trading solidation from £2om. to £10m^ 
a merger between Eurocanadian Pahang Consolidated held on opportunities as did exist, state mainly arising from the revalua- 
Shtpholdings and -Manchester- October- 16 was adjourned -to be the directors in their annual tion of UJv. assets on a broadly 
Liners and a merger between further considered on November report- “going concern basis.” 

Eurocanadian and Furness Withy 6. An explanatory circular relat- But in addition, significant Meeting, 10, Upper Grosvenor 


T. Harrison 
first half 

are both contrary to the public ing to the a djourned meetin g Iriii changes have been made in the Street, W’ November 11 at noon.' aff 

Interest and should- not be per- be despatched shortly, it is stated. Activities and investments of the 0 |fl Vrl II 

group, they stress. The most T . Q 1 v TT 

Miln Marsters confident 


Extracts from the statement made by the 
Chairman at the AGM 


TR 

rights 4 * 

L.’rVj, ft t T*l 
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The recent sharp rise in. interest rates is clearly unhelpful. to- property conr^;-'. ... 

. such as Town & City with variable rate borrowings; and the fhthre course pf h:, . - - • 

first half 1976 turnover of I rates is notoriously difiSodtto predict. Unhelpful' tod are^ ^the present troubled ect»:;," -- 
raain Ford dealers and earth- situation and til the value Of. the £- ' ' ^ ‘ ‘ 


•-Tr 


2>f l. 
Hi* «-es 
yf » 4 
qf 
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.. u , ao acceptable return or which the 

Mr. R. G. Whitehead, chairman develop this department. Funds group did not consider suitable 
of agricultural seed merchants -are available for this, the chair- long-term investments, 
and crop breeders Miln Marsters, man adds. • xwi,« 

tells members in his annual state- The chairman says that the 

ment for the year ended May 31. 5.roup exceeded execrations in t?on?^ th?£St£g dSSSn fn t he’ 


moving equipment distribution 


Bromsgrove 


to £526,000. 


Looking at prospects For Brants- Harrison, reports 


And the ehairmmtj Mr^ I by a large volume. of property needing' urgently to be s old' neither factor 


;; ISSUES 

mtmv 

r EQUITIES 



1976 that despite ihe difficulties the year (pre-tax profits were UK: the malre ftorege and dry- »t«chlnbig. baT Thi probable in the months andyears ahead. 

which inevitably surround a bust- L>72.400 as; a mat £349.335. renorted vS* chairman Mr. J. BL Ormerorf sava 



to 


various uncerta inties further confirm your hoard in their opinion as ^. s 
hooeto exp™** toZnCtoZ HSIS^aT'ii I "^“ability of valuing a verylarge portfoUo such^oure^- - 

- the year 1937-78 h?lp increaae - - 1 

to fully ocoipy the^ whole orto SnSSon *win aop «mtinS l l °o I & City has’ formally accepted an offer from a. major Australian investment inst,-: ? : = • 

— for part Q f our Australian portfolio. The price is approximately A$39m., which e ' ‘ ' 




. remain confident about the the business. These eoura, „„ , hni# „ 

- immediate future. ‘ ■ - togeth-r with improved Sd£g iSSStp^J^SS 

In the last 12 years, he says, and t reased sales of cereal and 'SfSSti 1 * - P 
V P 1 ®, *{ oup 1 has . drastically ratronal- sugar beet seed, will be reflected .. p . . io xuiiy occupy roe wnoie ot roe situation wUl 

. '«<! vrith unproved direc- favourably in the current year's N « w ui vestment opportunities new foundry at Droitwich in addi- imnrovc 

. tion and control, simplified proce- figures, he adds. continue to be examined, both tj on to the premises at Bra ms- p .* - . ~ nn . .. - , . . _ — ■ ■ - 

;. dures and prepared itself for Hilleshogs Fro Aktiebolag owns m areas of existing operations grove. Provided the supply of vehicles I to approximately £29m., for properties wlhch Stand in the books &t £13£m 

furrher expansion. 25.4 per cent, of the group. elsewhere. The investment During the vear occupation was is maintained “ »««•*«»• — * vi — * 41 1 1 7 -- 

Plant breeding activities have Meeting. Institute of Directors. p y Dalgety International Trading taken of phase one of the new 

- expanded at home and abroad. 10. Belgrave Square^ November 10 ™ ® new company with Munch- premises at Droitwich, but with sent 


\ :-*i s. 




9 

-r. ujtfr >;V7/ 
57 r. to 
* nffis. . 

i i, ■ 4 

if. ■ 


and the directors intend to at noon. 


FIBREGLASS 
PILKINGTON LIMITED 
BOMBAY 


Record Turnover 
and Profits 


Results for the year to 31 March 


■ - 

1976 

£'000 

1975 

£’000 

Turnover 

3,583 

3,083 

' Trading Profit 

835 

654 

. Net Profit before Tax and after 
■ all Charges 

644 

396 

Profit beforeTaxand Interest - 
' to Capital Employed 

26-7% 

24*8?i 

' Earnings per Share 

16-7p 

' 12-2p 

Proposed Dividend per S hare 

875p 

70p 

Steriing/Rupee rate operating at 
; time of conversion — 

17-2R/S 



In his speech at the Annual General Meeting held in Bombay on 
30 September, 1 976, the Chairman, Mr. T. E. Peppercorn, said: 


The year had been a successful one with record sales and 
profits in difficult circumstances. 


• The Government's success in controlling inflationary 
trends and creating stable conditions had been helpful to 
business and industry but credit restrictions slowed the 
expansion of trade and seriously affected .many 
customers. 


• FGP had important new developments under examination. 


# For the current year the figures for the first half showed 
turnover and profits well ahead of 1975 and prospects 
were encouraging for another successful year. 


• -A dividend of 1556 {last year 1254} was declared. 


Fibreglass Piikington is a subsidiary of the Pilkingtori Group, with a 
substantia! public shareholding. 


j”g*r Petersen in Hamburg to tbe gradual transfer of work and P lum 


laintained ** another record offer is subject to the usual legal form alities. " - ' ’ 1 

“permitted diriSnd" “rbe We . ? re m^dng progress towards our --stated objectives lower ^ ^ gearing 


SYOCWS 


J^at^TERLIN: .-t 


trade between eec countrie s "and The Viinfup'jn *tlie r iSbourfiwcfc interim is stepped up from i.io2 P I positive caA flow despite the. increased problems with which we have to conte. 

South America will assist the it did not come into full produc- t0 12 P n et per 25p share. Last 1 

^roup in finding trading and tion until the beginning of last year's total was 3J32p from pro- 
investment opportunities in both January. - fits of I8S4.37L 

regions. The new venture is When this project was Grst Aa part of an £1801100 

■Kf 10 it was thought that expansion programme, the group 

jLTthn.. .« pha!S<f - “1* Y ould supply a “ ple has commenced the construction 
aroup continues to gam capacity for the nest two or three 0 f a new JCB distribution depot 

tidi er But the demand for pro- « Osset Wakefield. iSid 

“ff and Japanese ducts baa been so great that the contracts have been signed for a 

mf TeSum Wd “ PieS ” 5 one *^ d h w ; , I t . h building to be erected at Sedge- 

’3SV.P SD « n . SI Mr Ssrf£JSBi SSL “ D ^”-b 5 JZ non oo 

ssr k fi3Arasn a LS ris te this !re,r ,or 
ff awar btejs in ?s ?ur«sst , ss s .'.- md 

ments of £3.8m., of which £2.5m. rt.fiSm. f£1.47m. company onlvi AH sections of the business 
had been contracted. and profit before tax was £284.638 contributed to the result with 

On trading prospects, the (£191.357). as reported on Julv car sales being particularly 

directors say there is every i6 with the l.Sp (1.7o) dividend, buoyant, says the ebairman. 

reason to expect that the profit \ et assets at the 
performance will continue to totalled I5S3.3G8 
improve, assuming a reasonable company onlv). 


year-end The commercial and JCB 
(£452.532 divisions are operating profitably 

. .. %v.i. K «..i vim t f. including fixed but the full potential in these 

£S£oSv and 16 in US 1 hi ian fra 7 ?n assets £323 - 120 ^l-^) jnid net activities wiU nSt be realised until 
vSerehti. inrinctnT in 'fir* i:c cu^ent assets £317^67 (£387^21). (he economy and. in DarUcular. 
vegeraoie inausTry in tbe O.S. Meeting Brnmo-rrave. 

_ A f “Jfd on September 17. NovSter 4 « 
m a full pretimmary statement. 


turnover for 1973-76 was £64Sm. 
(£61Sm.) 


(£61 Sm.) and profit came to tPJ.'iL) 

£13.6m. (£6^m.). The dividend LQUU lODS 
is 8^4245p (S.1295p). On a cur- r 

£lm. at 


the economy and, in particular. 
Mores, the construction industry, move 
out of their present depressed 
level. The leasing and hire 
purchase companies continue to 
make substantial contributions to 
profits. 


rent cost basis the profit would 
be reduced to £7.9m. and net 
assets would rise to £249.2m. 
(£2 12.5m. historic). 

In the historic balance-sheet, 
loan capital shows an increase 
of £9.5HL. but of this £6.2m. 


halftime 


HIGHLIGHT 
SPORTS 

At the request of the directors I 


OI W.OUL. out or tnis ±6^m. IS « ef ? re i* 1 12 r inla 5, f ,ne »i uw Biiwwr? 

accounted for by exchange rate 1 ° Septem ber 3 0. 1976. at of Highlight Sports tbe Debenture 

changes. On the other hand. ' Dutl€s , 'J rnst holders have appointed Mr. W. G 

short-term borrowings have de- L-i'L'I case ^ trom £949,000 to Mackey and Mr. N. J. Hamilton 
creased by £3.7m_ but had of Whlnney Murray and Co, as 

exchange rates remained con- Interim dividend is 2.Sp net receivers. 

slant throughout the year the per share against 2^45p. equiva- The receivers stated that they I 
reduction would hare been £9 .2m. lent after adjusting for the scrip were making an Investigation Into 
V* groups loan capital issue. the company. It was the preseni 

or iilni, 70 per cent, has been Last year's total dividend was Intention to continue trading. 


McLeod Russel outlook 


ON THE BASES of production 
and sales to August 31, 1976— 
such sales representing less than 
35 per cent, of the estimated 
crops — and provided the present 
trend of prices in India and 
London is maintained, it is 

reasonable to suggest that McLeod 
Russel and Co. can expect a 
satisfactory outcome to the 
current year’s operations, says 
the chairman. Sir John Brown. 

Crops for the North India 
estates are ahead but in South 
India they have been affected by 
drought. Increases in the price 
of coffee should go some way to 
compensate for the reduced yield. 

Packaging is not likely to make 
any significant contribution this 
year, says Sir John. 

Regarding the agreed bid of 
90p P£T share for the 168.402 
shares of 30p in Tbe Makum 
(Assam) Tea Company not 
already owned by McLeod -Russel, 
Sir John says while the price is 
substantially in excess of the 
market price of recent years it is 
considered fair. 

From McLeod Russel’s point- of 
view it is justified in that it " ill 
facilitate the economical deploy- 
ment of the assets of_a subsidiary 
company already 7 a per cent.* 
owned without having to take 
account of possibly conflicting or 
competing interests. 

Regarding reorganisation in 
India the chairman says it - :s 
hoped that it will be carried 


through and take effect from 
January I. 1977. Of the capital 
of the new Indian subsidiary 26 
per cent, will be issued to Indian 
interests. 

Tbe group balance-sheet, which 
will undergo a further substantial 
change next vear If tbe two 
schemes for the reorganisation 
currently in contemplation in 
India become effective, indicates 
a substantially stronger position 
lhan a year ago. Continuation of 
dividend remittances from India 
can be expected, although some 
part of after-tax profits will in 
future be retained In that 
country in the form of reserves. 
On the orher hand substantial 
amounts representing repatriation 
of capiial loaned to the Indian 
successor companies an their in- 
corporation or expansion, as the 
case may be. shook! fall to be 
repatriated along with remittances 
of past profits up to the date of 
transfer of the Indian under- 
takings. 

Sir John stresses that future 
success of the group will depend 
to a considerable extent on the 
redeployment or the cash whicb 
becomes available to it from 
the*e sources over the next few 
years. The aim will be to employ 
the funds in ways consistent with 
the range of experience collec- 
tively represented among the 
directors. 

“Notwithstanding the current 
difficulties facing the country, I 


believe that favourable oppor* 
tunitiea for Investment will con- 
tinue to arise both here and else- 
where In the world: . and I am 
confident that we will be found 
ready to take advantage of them.” 
tbe chairman adds. 

As reported on October 1. group 
pre-tax profit for the year 'ro 
March 31, 1976 was £2.401.000 
(12.425,000). The percentage con- 
tribution to the profits before tax 
and mortgage and loan stock 
interest as between its various 
activities was tea producers 82.6 
(10S-3): secretaries and agents loss 
0.S (6.3): packaging loss 0.9 
investments profit 1S.1 (1.1): asso- 
ciates 1 (3). 
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Join the Leeders. From 1st November, 
interest builds even taster in the Leedsi 




PAID-UP SHARES 


DEPOSIT ACCOUNTS 



(worth I2 : c basic rale ' 

interne tax paid. by. the Society - 





(worth U.62^6 basic rate i« * j mh p 

income lax paid by the Society*.*? £ 

. tBBl 

— ; ■« 



you 
faster 


whenever you need it Join the Leeders todays ^ 

Lee e ds 


$ 


PERMANENT 

BUILDING SOCEtY 

Head Office: Permanent House, The Headrow, Legdff.tSZ IMS. 
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GODFREY Dim HAVE COffTRACT HIRE TAPED 


Until the issue of the additional 
share capita] in March. 1976, the 
company was a subsidiary or 
Assam Trading (Holdings), which 
owned throughout the year and 
continues to own a total of 
1,434,035 Ordinary shares, 
representing 35.61 per cent or the 
shares canying voting rights at 
March 31, 1976. Following the 
issue of the additional share 
capital, Broadland Properties 

became and remains the holder 
of 321,300 preferred Ordinary 
shares, representing 20.15 per 
cent, of the capital of that class 
and 8.29 per cent, of the combined 
Preferred Ordinary and Ordinary 
capital. 

Meeting. Victoria House. Vernon 
Place, 1V.G, November 11, noon. 


Most ot the services you are likely to need you g« ^tonTatic^y wth Godfrey 
Davis Conti-aa Hire.Thesesenrkes^beaiktedtooradaptfid tbwityour; •' 
individual needs. • . ' - 


Bod out more about our tailored . 
Contract Hire services by - 
telep h oning ; 

01-723 6592 for cars ; . 
01-965 6659 for trucks 





of hire and mileage. VfewiD taitor, on>^urinstrua»ns,aGDntiact»)Wvwuid 
want it. \ "-.Vr ■■ ' 

VAfc will purchase your present '/chides andre-fwethem to you a c oyrhng to 
their present 3ge anti mileage. 
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er metal prices 
elping MIM 
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»AO- OfflBewOHT "/ 

p recovery In earnings for 2,023.337 ounces maki* 
t quarter; of the current lor the first nine montf 


a total from K25m. 
<rfO* e support for 


to FIT, 5m., as 
completed and 




- 


l JWBTS. * reported' by >ear of 17,108.046 ounces. This plamed 

a’s major- base metal* means that output is still running ~ *' a _ «P*iMion program rai s. 
■-! r BOB Hold Inga- .\'et ^lightly behind the level of last The offcr opens on October id 

:d trie" I2r weeks to Septem- year which eventually turned out and doses on November 19. 

lo be the lowest for 34y*araat An issue of debentures was 
:d Wtth_.$4-Wm. m the 22. i 8m. ounces. . also foreshadowed in the rennrf 

*■2 *!&&£?* taw bSfSJffjBSa- JBiS£ Xr'S^jS^Tcen? partly 

ffjssajs-syrs 

*r petfonnance in the higher grade ores in response to /£2fi=> it*!r. r fX ?:;!? 

. hdf^rf the Tear to June the lower bullion price. , TOevilueoTtS SSte is RlJ?m 

“ a total-net profits were The estimated gold revenue in in * ' aiUC ot luc 15sUe « KlO-oin. 

:S H f made up of $9.34tn. in the third quarter, however, was 

half and 513.47m. in the K575JSm. i £399.6 m.),- compared n 
; at. ■ ■ ■ with R 003.7m. in thg 'eeepnd KOSPlfimV PTlfl 

■ 'uhay beerr 'riding on the quarter and R63S59ta: Ihtfte third A vawuuu. Cull 

V. ' ■•'iO higher metal prices, but quarter of 1973. Total estimated p - j 

be some doubt about revenue for the - first three 01 ihG TORO 
. ^igth of the recovery given quarters of this year b Rl,77SSm. u 

,«ring revival of the rater- (£L23bn.) against Kl^tafc.wer A RECEIVER has been appointed 
•-economy- end the recent the same period o£ 1975.,- • . for Australia's Poseidon, the 

jr hi metal pnees. Even . 

- U-r irst quarter figures were - 
- . J v for the rest of the year A m nv in tfiA-' 

:: '-.-iings would still be less /illldi ill IUC 

e $5Lllra. recorded In ■-.•••-- - 

aktaff a quarter to quarter UUTCl QUSirfer 

THIRD QUARTER net earnings of they can have much value now! 

' - ^r$S5.Sn^«!^0. 7r,t hy rising costs and low 

■ ■ ’ ~ty3?Bin In the first quarter B ^ are 00 lhe nickel prices at tlie Windnrra 

7VR5 year Mineral rov4ltv are announced IwtheUA nickel mine in Western Australia, 

pH ub to SS 51m ffft.Srn > Ammy ’joining grant. ■ TltKs bring Poseidon reported accumulated 
-- : W.oim. eamima for the past nine months , nsses of SA ^ s - m . ™ 

teher costs that MIM: com- « 6l 7 S 1& «Uii« ifme^sUrago 2“?? 30 - The company's mt.-.i 
about in the last financial ,16 Ll7- “l-HMfA 1 ™* dabtB amount in some *.V2Sm. 


shares of which soared From 12 
to £124 between September, IMS 
and February. 1R70 during the 
nickel exploration boom. They 
■were priced nt 75 p when dealings 
were suspended on October R this 
year. It seems doubtful whether 



-ity Pro 


*1? 

c -.en: 


otiime to put pressure on ELjSPjSS at which about SA24m 

.Production costs Clhnbed "5? i H “® Sh ^* - i" du , p lo f he Australian Industry 

2lm. -.tm * «■> from *a£S? Tiares^ ^ that the" past Dove!npment Cnr P«ni bon. 

SL aiSS duaner’s earnings from molyto- . T^f "'indarra mrkei mine is 
denwn and petroleum re*e In line 3j;»riy owned with V.cstern 
t fVt *sh cavy ca pttal^ In vest j nmasei ] ■ shipments - and Mining. It is thought possible 

Dgramma. . ■ ^ rices whj]e thfire was ^ „ tnaj the latter company may now 

* 4Mc£|f improvement in base-metal in- s«?k to lease Posojdon's half of 

jtlnKben amS come. But the gams were par- the property, paying a royally 

tally offset by lovrar revenue Irom and a premium on the price 

coal as a result of work stoppage received fnr the nickel ore mined. 
and hI « her operating c55tt As 
th?S already announced. Amax 
of thf> declared an unchanged quite; 
dlridand of 43-Jo «nt, (S®J 


has 

eriy 


a. In whkh.it has. a 40 per 
terest 

5 49- per cent owned by 
?r/can smelting and re fin - 
ip, Asarro. Yesterday MUI 

nicd: ip - up lp * 


INVESTMENT IN 
AUSTRALIA 


Following a trip to North 
America, Europe and Japan, the 
executive director of the Aulra- 


2 AGM OUTPUT 
■S UP 


TRANS-NATAL 
RIGHTS OFFER 

The promised rights issue of °1 STh * 

Onuth Africa’*; Trus^itil Coal '“ u PhlJTipa ha? said in 

be Camberra that overeas Imertor.- 
««5 l Jf » minin 8 had been attracted by 
«£5 L‘h T. 1 L^i ffSKnToS thp more flexible guidelines 
fijf 1 ? J.;® 1 JSsSf for adopted towards forejgn invest- 

the basis of M . ment by the Australian Govern- 

S ment and the accelerated depre-l 

un wV- 'Xl pr ‘ ,viiions ln - lhe rcc,m ' 

coin lh.» wni.M hA OUO*Ot- 


L 

Further losses 

• v - - 

at Judge Inti. 


27 


THE niREirrURS rf hmi^.'UUTf 
muni|[actur«r> Judge iotcrn:iiliin:iI 
<tatc that trartin” ii:.-ure<i lo 1- the 
^roup for the r»2 weeks ended 
June 2<i, I'JTii, r^ur.d that., con- 
trary in expectation'-. ;<i the tunc 
of the imerini report tn May. the 
tiroup hus made, a tun in.- r losa in 
tlu> second half. 

At (be ‘iniorim stage, rcpurtin.^ 
a turn round from n prufil before 
tax of 1419.001* to a lo-»s of 
£284 JIOD. lhe direct ors staled that 
si lire the begfitninu of l lie 
calendar year they had been able 
to increase prices and also that 
th^re had been an improvement 
In order Intake. With a resultant 
increase in profitability. 

They added that demand in in- 
dustrial moulding was still weak, 
hut there were signs nf a recovery. 
The group was trading profitably, 
they and they expected 1 to 
show a profit for the second hair. 
The directors now siaic that steps 
have been taken to reduce over- 
heads and increase sates in order 
tn raise trading activity tn a satis- 
factory level. 

A further announcement will he 
made tmvards the end of Novem- 
ber, They add. when audited 
accounts for lhe last financial year 
will be published. 

The directors do not anticipate 
being able ln recommend payment 
of a final dividend d.J-uipl. Last 
year's total was l.S4lip net per 25p 
share from profits nf £31*1, WO. 

Recovery seen 
at Maidenhead 
Investments 

First 'half ivmiMs at Maidenhead 
Investments (Holdings) will he 
disappointing due to heavy .start- 
up costs on new residentbl 
development-., .Mr. m. Rirkin.- 
rrhmrmnn. u-ils holders. 

However, for the full ye-r the 
d'rertors are looking fnf a 
recovery — lhe three main ont rat- 
ing subsidiaries have successfully 
met the challenge of an increas- 
inclv competitive environment, he 
adds. 

The programme nf di«[»osals of 
property is prn?nK^i« sails- 
facinrilv particularly with regard 
tn residenlial flats. The cash flow 
aniieirmted . from Tuiurc salfss 
together with a reiurlion in «hc 
bisinrie long-1 erm land bank will 
cnah)r the enmnimy in rn.ninun 
lo rodticc borrowings and m 
particular tn repay the ht ner 


i.-i-jif. Partly Convertible Loan 
stuck 1977 of It Rich about £2.1nS. 
Is outstandbig. 

In order at, the same time to 
increase production nt houses «o 
as tn increase the per-unit 
margin new overdraft and 
medium-term loan facilities, of 
which at' -March i»7fi some Il.Sm. 
was undrawn, have been 
negotiated. 

Following extraordinary 

meeting on February 23, 1976, 
-nndwlll was written down from 
£L24m. to £0.46m.. reflecting the 
reduction -In f-* 1 - company's hold- 
ings hi Ashworth and Steward 
(Holdings) and E. and L. Berg 
Homes by £2 3m. and £0.49m. 
respectively- 

The company has given ' an 
undertaking to^ treat Lhe first 
£2.7!) m. of profits arising from 
realisation or a revaluatinn of 
such holdings as hnt available for 

distribution. 

The directors consider -it "Rood 
housekeeping" to eliminate the 
remaining goodwill— at March 31. 
ta76 this bad increased :o £0.47m. 
following the acquisition nf the 
Crowsley Reynolds companies. 
They emphasise that this does not 
reUcet the underlying value of 
the investments in the subsi- 
diaries concerned. 

As known, turnover for the 
year to March 31. 1976 increased 
from £7.7Sm. to "U7m. and profit 
Ijefore tax wns lowrr at £0.5Sm., 
compared with £0.43m. 

1 Included in directors' remu- 
neration It £n.0(Kl compensation 
paid for loss of office. 

Argyle Securities owns 7S.4S 
pe»- cpnt. of the Ordinary. 

Meeting. Birmingham. Novem- 
ber 11, II a-m. 

Boost for ICI 
petrochemicals 

OUTPUT and exports from 
Imperial Chemical Industries 
.nelrochemtcals division at 
Wilton, . Tecssi tie. in 1976 are 
likely to be substantially higher 
than last year. 

. Dr. Rab Telfer. the chairman, 
said that, although there was 
some way to go before the peak 
leyel$ of laie 1973 were reached, 
the business climate has greatly 
improved: He added that output 
was runninc at 20 per cent, 
nhrtvp last year's average level 
and exports wo: -Id probably he 
75 "per cent, higher than in 1975. 


BIDS AND DEALS 


Midland 


Cattle document 


Crods International, which con- 
trols almost is per cent, of the 
Midland Cattle Products shares, 
appears now to be keeping . lu 
options open on the £3 .9m. take- 
over announced by Thomas Borth- 
wick. 

Croda chairman .Mr. Freddie 
Wood has indicated that , .the 
group would probbaly wait to see 
the formal .offer documents 
before taking a decision on the 
bid. Mr. Wood said they would be 
looking for an indication on how 
trading has progressed since lhe 
end of the last Midland CaitJe 
financial year. 

ln the meantime they were 
examining the BorthwicV bid 
terms “very carefully." 

TIGER 04TS RAISES 
. STAKE LN BTBBY 

Tiger Oats and National Mining, 
the South African company' with 
interests in the food, feed and 
fish industries, has stepped up its 
holding in J. Bihby and Sons, the 
U.K. animal feed group, to 30 per 
cent, but it is not obliged to bid 
for the outstanding shares. 

Tiger Oats first acauired a 23 
per cent, stake in J. Bibby " in 
March lfl?4 For £2£m.. equivalent 
to 147p a share, via an option 
with Slater Walker. Its origin a) 
attempt to acquire a sizeable stake 
in the U.K. animal feeds business 
at that time— by buying Highgate 
and Job and injecting it into 
-Irosficlds and Calthrop — fell 
through and C and C vias subse- 
quently purchased by Dalsety. 

The Cuy Panel on Takeovers 
and Merger* has consented to th% 
present arrangements because 
Tiger Oats has explained that it 
is now able to take in its share 
nf Bibby's profits in group 
accounts, and that the increased 
investment has been made with 
:he full approval of the Bibby 
Board. Unless a bid is forth- 
coming from a third partv there 
is no intention to increase the 
holding further. Bibby price, 
after a 7n rise on Monday, was 
unchanged at BOp yesterday. 

SLIMMa KINNA1RD 

Sllmrna Kroup a nd Klnnainf 
Textiles - report that the schemes 
of arrangement to effect the 


restructuring of the - Slimnia 
Group have now been- sanctioned: 
by the courts. The schemes are 
expected to- become effective on 
November 2, 1S76. • 

MATHER & PLATT 
SEES PROFIT 
INCREASE . 

Wormald Internationa], the Aus- 
tralian fire engineering company, 
has . completed the financing 
arrangements for its £2&m. bid for 
Mather and - Platt and subject to 
consents being received from UJv. 
Exchange Control authorities. 
Reserve Bank of Australia, and the 
A a* trail an Trade Practices com- 
mission, the offer can now go 
ahead. Mather and. Platt’s shares 
rose 3p tn 113p yesterday, against 
a bid price of 120p. 

In the formal documents 
accompanying the offer. Sir 
William Mather, chairman oL 
Mather and Platt, forecasts pre- 
tax profits tor 1976 oi £6 nt- com- 
pared with £4. 7m. last year. As 
known, the terras of the offer 

I20p in cash for each ordinary 

share and 50p for each prefer- 
ence share, are recommended by 
the hoard. 

To reduce the costs of imple- 
menting the offer, Mather and 
Platt proposes to make a capitali- 
sation issue of two " shares for 
every one held which alters the 
terms of the offer to an equiva- 
lent 40p a share in cash. 

Wormald shareholders ' have 
sanctioned- a £5.1 m. placing of 
share-s; Australian United Cor- 
poration has completed the 
underwriting of £9.4n>. rights 
issue: Morgan Grenfell, advisers 
to Wormald.- have arranged a 
£12. 1m. Eurocurrency' facility and 
the balance of £1.45m. Vill be met 
from Wormald 's own resources. 

Hill Samuel has acted for- 
Mather and Platt: acceptances are 
due by November 9. S • 


SHARE STAKES 

British Industries and General 
Investment Trust has been noti- 
fied that London and Manchester 
Assurance Society has purchased 
a further £17.500 5 per cent. 
Cumulative Preference stock mak- 


ing a total holding of £78£00 

(26.17 per cent.l of this stock. 

London and Manchester has 
also purchased a further 25,000 
Deferred shares making a total 
holding of 728,000 Deferred 
shares (17.65 per cent) held by 
London and Manchester and its 
subsidiary. Welfare Insurance 
Company. 

HERBERT MORRIS 
„ SAYS TO WAIT 

As expected. Herbert Morris has 
issued a bolding .statement to 
shareholders following the official 
bid document from Babcock and 
Wilcox. Morris, which is oppos- 
ing the Babcock offer of 120p per 
share cash offer, points out that 
the current offer is below the 
market price and, according to 
the Board; is “ far below the true 
value or the shares and in no 
way reflects the progress being 
made by your company." Share- 
holders are advised to take no 
action. 

Morris shares closed at 130p, 
up 5p on the day, while Babock 
ended lp firmer at 5 Sd- 

The next event is likely to be a 
detailed reply lo the offer, giving 
precise reasons for the rejection. 

CORAL/ROMFORD 

STADIUM 

The offer by Coral Leisure 
Group for the shares of Romford 
Stadium has become uncondi- 
tional. 

Acceptance .« have been received 
in respect of 1.030.532 shares 
(94.8 per cpnt.l of which holders 
of 196.961 shares have elected to 
receive the share alternative. 
Coral shares to be issued under 
ttje share alternative will be dealt 
in oh October 20, 1976. 

ASSOCIATE DEALS 

. - L.- Messel and Co. yesterday 
sold 7,000 Mather and Platt 6 ha res 
at llQp on behalf of associates 
of Mather and Platt. 

Mr. H. Laniado. a Lamoa direc- 
tor. has bought 3,000 shares of 
Lamps Securities at 120p per 
share. 


{CENT ISSUES 


African gold output business on October 22.. . 

’fts highest monthly total' . In the last - annual--. _ 

’ • year in September, the Traiw-Natal said there would be ..... 

■ --sure* from the Chamber an issue of 5m. shares In order to He added, however, that there 
' s reveal. Production was increase the. authorised - 7-capital were worries about Australia s 

cost structure. Meanwhile the 
Minister for National Resources. 
Mr. Douglas Anthony, is reported 
to have suffered a recurrence of| 
hepatitis and may face the pros- 
pect of an extended spell away 
from work. This could mean the 
appointment of an acting minister 
at a time when, the Government 
is considering its policy on 
jiraniliin development 
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WESTERH TITAHIUH— Quarter ended 
September q). Fisuros in tonne*. Mines- 
nmeiUte 50.MB- rprevloiiB tjoartcr 
Zircon 7J88\/5.9M>, ruUle 1.347 iBSii 
otber minerals 630 UKOr. BeneSclaifon 
plant; BnwfldSifed Omriiite 8.B89 
Rxpemnure rt- exploration dortne the 
period unowned to approximately 
SA5AOOO I IASI ,009V 
TWEE FORTE IN UNITED COLLIERIES 
Quarter *?nd»*d 
M'0.79 30»W75| 
■ RtWUs R000 

Tomnae win - — 

Proflt 

Saadnr tnmi taetX 

©trifleMs '. 

Pre-*«* profits ■ . 

Gsnnuted uz 

ProSr* after tax \.V...:.‘ 

Capital expenditure inert 

Dividends declared 

Lou Joey PTOTlaUxt. 

.Darios lhe current auerier » nandarrt 
cost nnstb was iiiiroduce'i which ! 
eflecUeely * shortened the ai-eouminp. I 
period by seven days. Dividend N«. 93 ot 1 
C6 cents, per share was declar'd nn 
Snannber 94 and will be Paid to share- 
holder* 00 November 23. 

OpwtttinB: 24,546 tons of prepared coal 
was supplied to I suer after ireattnent at 
at . DR . Boschmansfooietn preparation 
plant, at Wirpank. Consolidaied Coal. The 
net. -revenue accruing to the company 
from this wpaly. after deducting i.p»w 
recovered from ls<7or. amounted 
R-lO.MC and la Included in sundry 
revenue sbtrre. l«an* tiy Meor 10 Twee- 1 
forrtetn, whidt mil become repayable if 
a lougwin supply contract Is entered' 
into, amount <o HJ.Mt.5M. 

New Milter A decision has been taken | 
10 proceed -with (he establiahment of 
new nrine on lhe farm BosctuodPFfnmein 
to SnpDloment and DfomaCeir replace Afie 
erisiiJW mines. Capital expenditure at 
1871 -prices Is 'estimated at Rsim.. to be: 
siwnt over a period of lea years 
Proposed morsBrlna of asset t : The I 
company 'baa entered Into a conditional 
aireement for the aeqolsltion nf its I 
assets, 'exchtdlna ]ra tnvesuneni in 
CoEcaatloa Syndicate. - by -Duiker Explora- 
tion, Of which details will be provided 
In a circular to be issued jo sbarehaldrrs 
shortly. ' 

N*ND MINES — September quarter: : 
tVelaedarin Exploration— Wockina profit 1 
ni3K;75fi - /June HSSt.SSm " Railway | 
reianoe H4.B9I >H6i.41Tt. Capjt»| > : zpr-ndi- 
lure- Ri,a4r6e7 (RM1.74S). Witbank 
Coillery — worUns profit ns.KUi.Bw 
IU.a3B.JSrt, raoiral . espendiiure 
R4JnL«17 fB4.M0,M2». -Espluralion 
espoitflRuro WB.403 tR}fi^93< 


A knot in a handkerchief can help you remember 

the dale when you can 



(Jntfudftttl fltsult* for tfta six mpirthste 31st Jaiy 1878 

6 months ending Year ending 


31.7.76 31.7.75 31.1.76 


£ 

9,935,000 

£ 

7/487,000 

£ 

18,698.724 

770,000 

. $£5,000 

1.902,619 

320,000 

285,000 

570,161 

1,090,000 

450,000 

V 970,000 
■395*800 

2*72,770 

1X66,177 

640,000 

575,000 

. 1,406,593- 


Netoxtpinfli^eips 

. Trading profit 

- Sharfcpfassodatss’ 
. proflt . . 

* Group trading profit 

- before taxation 

Taxation 

.. Group trading profit 
•ftar taxation 


Jntdrim Dividend . 

ThB Board has declared an interimdivjdend of O^Sp 
pershare compared witii 0.35p per^ share last year. 

' This will be jiaid on 21 st Januery;1977 to all 
shareholders on jcfie register at close of business on 
; 4fli«Jaiuary,1977* 

Interim Report 

' The group's trade has continued ata satisfactory level 
. during the firstpart of the current financial year, 
although the improvement in sales was subject to a 
• certain pressure on profit margins. The indications are 
r-thM there will be e continuation of the Ubwatd trend . ' 
Irt the pompany^profite and a further improvement , 

In the results for the year as a whole. 



: • -Ttie day when your present 
copier contract expires can be, a 
time- and .money-saving day for 
you: You can start using the new 
Oc6 1700 Plain Paper Copier. The 
Oce 1700 is new to- the U. K. but 
people in other countries have been 
depending on it for years. With the 
Oc§ 1700 you get as many as 37 
good, clean copies a minute on any 
regular office paper. 

You know exactly how much 
each and every copy will cost be- 
fore you even put the paper in. 

The Oce 1700 is unusually re- 
liable, too. It rarely needs cleaning, 
servicing or maintenance. 

These are just some of the 
good, sensible reasons why Oce 
is respected both here and abroad 
in the reprographic field. 

• Remember. You’ll be happier 
the day you can switch to Oce. 

Oce 

is sensible 

coning. 


Please send in the coupon below for more details about the Oce 1 /00 
andthe address of the dealer nearestyou.' 
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LEGAL NOTICES 


NO. OffKSO at 1976 


Tn ttw HIGH COURT OF JUSTICE 
Chancery Division Companies Cowl id 

-tbe Mano r ot wellwat transport 

LIMITED anil in Um> Matter of ThD 

Companies Act, IMS. 


NOTICE IS HEREBY GIVEN. Hurt a 
Petition for the winding op or the above- 
named Company by the High Court of 
Justice van on the 34th day of September 
19TB, presented to the- said court by 
MICHAEL JOHN LUFF formerly trading 
asMJL INTERNATIONAL FORWARDING 
or Zeta Wharf, Abbey Road. ' Bsuldng In 
the Conner of Essex, and dim the said 
Petition is directed to be heard before 
the Court sitting at the Royal Courts 
of Justice, Strand, London WC5A SLL. 
on the 1st day of November ifiB, and 
any creditor or ccMrttoion? .of tite said 
Company desirous to support or oppose 
the malting of an Order on the said 
Petition may appear at the time of 
bearing, bt person or by bia counsel, for 
that purpose: and a copy of the Petition 
vlll be furnished by the undersigned to 
any creditor or contributor? of the said 
Company requiring such copy on payment 
or the regulated Cham for the same. 


MITCHELL CADLKETT & COILEY, 
of Freedom House, East Square, 
Basildon* 


LONDON AGENTS: 
BULCRAXQ A DAVIS. 


s Henrietta Street 
Strand, London WC2E 80S. 
Solicitors for the Petitioner. 


NOTE.— Any person who intends to 
appear on the bearing of the said Petition 
must serve on, or send by post to, (be 
above-named notice in writing of his 
intention so lo do. The notice must state 
the name and address of the person, or; 
If a firm the name and address of the 
firm and must be signed by the person 
or firm, or bia or their solicitor HI any) 
ami man be served, or. if posted, must 
be sent by post In sufficient time to 
reach the above-named not later than 
four o’clock to the afternoon of the 
29th day of October 19iTL 


No. 008383 ct 1976 

In the HIGH COURT OF JUSTICE 
Chancery Division Companies Court. In 
the Matter of 5KTBEST LIMITED and 
in the Matter of TOe Companies Act. 
1948. 

NOTICE IB HEREBY GIVEN, that R 
Petition for the Winding-Up of the above- 
named Company by the High Court of 
Justice was, on the Uth day of October 
ists. presented to the soldi Court by 
the COMMISSIONERS OF CUSTOMS AND 
EXCISE of Ring’s Beam House, 39-G. 
Mark Lane, London ECSR THE. and 
that the said Petition is directed to be 
heard before the Court sitting at the 
Royal Courts of Justice, Strand, London 
WC2A ILL, on the lath day of November 
1978. and any emtitnr or coo tri binary 
of t be said Company desirous to support 
or oppose the m agios of an- Order on 
the said Petition may' appear at the 
time of hearing, in person or by his 
Counsel, for that purpose: and a copy 
of the Petition will be furnished by the 
uodendsned to any creditor , or contributory 
of tbe said Company requiring such copy 
on payment of the regulated charge for 
the same. 


G. KRDFCGRIAN. 

King's Beam House, 

3MI. Mark Lane. 

London ECSR THE. 
Solicitor to the Petitioners. 


NOTE.— Any person who intends to 
appear oo the bearing of the said Petition 
must serve on. or send hy post to. the 
Above-named notice in writing of bis 
intention so to do. Tbe notice must state 
tin name and address of the person, or. 
if a firm, tbe name and address of the 
firm and must be signed by the person 
or firm, or his or their Solldtor tif any> 
and must be served, or. tf pasted, must 
be sent by post In- sufficient time to 
reach the above-named not later than 
four o'clock In ibc afternoon of the 
Uch day of November 1976. 


No. 003382 of 1976 

In the HIGH COURT 07 JUSTICE 
Chancery Division Companies Court. In 
the Matter -of McCORMACK *" CASEY 
BUILDING A CIVIL ENGINEERING 
COMPANY LIMITED and in Uw Matter 
of me Companies Act, IMS. 

NOTICE IS HEREBY GIVEN, that 1 
Petition for tbe Windixw-Up -of tbe above- 
named . Company by the High Court of 
Justice woe. on tbe ittn day of October 
1976. presented to the said Court by 
the COMMISSIONERS OF CUSTOMS AND 
EXCISE of Ring’s Beam House. 38-41, 
Mark Lane. London ECSR THE. aad 
that the said Petition Is directed to be 
beard before tbe Conn sitting at the 
Royal Coons or Justice.. Strand. London 
WC2A 2LL. oo the lath day of November 
1976. and any creditor or contributory 
of the said Company desirous to support 
or oppose the making of an Order on 
the said Petition may appear at the 
time of bearing, in person or by his 
counsel, for that purpose; and a copy 
of the Petition wfll be furnished by the 
undersigned to ray creditor or contributory 


No. 003881 Of 1978 

In <he HIGH COURT OP JUSTICE 
Chancery Dftlsiop companies court- In the. 
Matter Of UURSEV CIVIL ENGINEER- 
ING' AND HAULAGE CONTRACTORS 
LIMITED and in the Matter of The 
Companies Act, 1948, 


APPOINTMENTS 


^The .Financial Times Wednesday Qc^j^er.; 20. 1ST 


Executive post 
at John Laing 


of the said Company requiring such copy 
on payment of tbe regulated charge for 
tbe ramo. 

G. KJUXOR1AX. 

King's Beam House, 

39-11. Mark L ane, 

London ECSR THE. 

Solicitor to tiio Petitioners. 

NOTE.— Any person who intends to 
appear on the bearing of tbe said Petition' 
must serve on, or send by post to, the 
above-named notice In writing of. Ms 
Intention so to do. The notice most stale 
the name and address of the person, or. 
if a firm, the name and address of fin 
firm and must he signed by the person 
or firm, or his or their Solicitor (If any! 
rad -must ' bq served, or- tf posted, must 
be sent by post fti huffident time to 
reach the above-named not later than 
FOur o'clock in the afternoon of the 
Uth day of November 18TB. 


■Mr. John A. Pymont has been Mr. A. H. Goot, B1 

notice is hereby GIVEN, that a appointed director of overseas Edmbton. 3nr. A. ». dl tjooa and 
Petition fbr the Winding-Up of the above- marketing of JOHN LAING Sir. A. Regalia have joined the 
named Company by the High Court of INTERNATIONAL. .- Board of Jensen. Two of the 

Justice was. on tbe Uth day of October * operating subsidiaries of Jensen] 

ism, presented to the said court by v , _ . - . . . . Have now been acquired by Brit- 

the commissioners of customs AND Dr. J. D. Ault has Become -jjj Qjg appointments have 
SS 31 ? J* *2i SRShp director of WESTLAND ^ made of Mr. R. ML Edmiston 


fJ ar *.h L>ae L ECSR 7HE. and I ENGINEERS in place of Mr. 


that the said Petition is directed to be HanpftT who has "retired 

heard before tbe Court sitting at tbe ** **■ *• wo °. Parts and — ~ -- -*. A — 

Royal Courts of Justice, strand, London from that position but remains Vincent and Mr. R- AUsopp : as 
WCSA OL, on the 15ft day of November on the Board. Mr. HalJett has also ioint managing directors of 
m, and any creditor or contributor? retired as a director of Westland Jensen Special Products. : 
of tbe said Company desirous to support Aircraft. uenseo oiwjiu 

or oppose the malting' of an Order on . x 

te add miod appear *L S 6 _ .Sir wni jam c. N. Walker w 

SSb£ STS SgSTsS a*«S -J”®™* the UK sub- ^ ** directffipfS 

Of tbe/rttitio^TSnisbed by^tw wdaiy Of the Swedish Group, has ^ second ALLIANCE TRUST 
undersigned to any creditor or contrtbuwiy made changes in the parent com- COMPANY, 
or tbe said Company requiring such copy pony representatives on the + 

on payment of the regulaied charge for Board. Mr. Rone Branding er, 
me same. group administration director Dt Douglas A. Bassett. been 

Ci. iceikorian, joins as ebrirnan, together with appointed -to succeed Dl’ G- O. 

mug's Beam Hon». Mr. Per filolfn, director of the Jpp^ as the 

3 »- 4 i. Mark Ls- r ,- steel plate division. Also joining NATIONAL MUSEUM^ OP WALES 

. SMI* link Latte, ^ Board as a non-executive from April 1. 1977. 

Loudon ecsr the. director is Mr. James Plumpton, ★ 

solicitor to the Petitioners. managing director of Formica. Mr. Mr. iy. r. Alexander has -joined 

NOTE/— Any person wto twrads to Lester Rathbone, a director, also Board' of MORGAN 

appear on the hMriag of the said Petition becomes cozupanj sBCrctsify* end 

man serve on. or send by past u, tbe jfr. Roy Veal continues as 
above-named notice in wTtting of his director - M „ T . 

intention w to no. Tbe notira must state Tnaria € m B turecior. Mr. H. J. L. Osbourn has been 

the name and address of the person, or. w ■ appointed chairman and - chief 

if a firm, the name and address of the Mr. Michael Bonalluck has been executive of- RAWLINGS BROS 

appointed to. the Board of In succession to Mr. A. Haydoek, 
d BUCKLEY INVESTMENTS. He who retires as, an . . executive 

* w to Sg ^fflciSurtiaete has been managing director of a director, but remains- .on the 
reach" the abunHumcd not later than subsidiary, Miller Buckley Golf Board. Mr. -N. P. Clifford and 
four o'clock in the afternoon of the Services, since its incorporation Mr. S. D. Waterfall have been 

in 1974. appointed directors of Bdmijci£$tra- 

* tion and - finance respectively. 

Mr. Robert Redmond hag- been SLJ* “gE** 3 
appointed chief executive officer and Murray 

of the NATIONAL FEDERATION ur °up. 

OF CLAY INDUSTRIES from 
November 1. 

* 


director of Jensen 


naging 

and Service and of Mr., A. 


CONTRACTS AND TENDERS 


f 


Democratic and Popular Republic ol Algeria 


MINISTRY FOR INDUSTRY 
AND ENERGY 
SOCIETE NATIONALE 
DES INDUSTRIES CHIMIQUES 
44 PURCHASE DEPARTMENT ” 


INTERNATIONAL INVITATION TO TENDER 
Year: 1977 


Socidte Nationale des Industries Chimiques (SNIC) 
is launching a tender for the supply of raw materials 
and intermediary products for its units of: 

— Paint 
— Detergent 
— Cosmetics 
— Glass and ceramic 
•-Explosives 
—Commercialisation 


Companies interested in the above may obtain the 
tender documents from SNIC, Division des Achats, 
Cinq Mai so ns, EL-HARRACH, Algiers, BP 27. Algeria. 
Telex 52 840. Telephone 76.37.82 to 87 — against 
payment of Dinars 100. 


Tenders should be sent in doable sealed envelopes— 


the inside envelope bearing the mention: “ TENDER 


1 

It 


No. MP/77/09— Not to he opened"— not later than 
November 10, 1976. the postmark being taken as 
evidence of the date of posting. 

Tenderers remain bound by their quotation for a 
period of six months. 

Technical instructions and samples of the proposed 
products most be submitted before the closure of the 
tender. 


a 

A 


ESTATES AND FARMS 


By Direction of the Crown Estate Commissioners 

WINDSOR FOREST STUD, ASCOT 


Central London 36 miles , easy access to M3, AM, M40 
and Heathrow Airport 


AN IMPORTANT STUD FARM 
RIDING ESTABLISHMENT CLOSE TO 
ROYAL ASCOT RACECOURSE 


Stable yard with 43 boxes and 3 dwelling units. Cottage. 
Extensive accommodation for stable lads. Further 120 boxes. 
Five-furlong gallop. 


IN ALL ABOUT 13S ACRES 
LEASE FOR SALE PRIVATELY 


Joint Agents: 

BID WELLS, Cambridge (Tel: 022 021 3391) and 
KNIGHT FRANK * RUTLEY. London Office 
(Tel: 01-629 8171) 

(67715/CF) 


No. 005396 Of 1976 
In the HIGH COURT OF JUSTICE 
Chanerry Division Companies Conn. In 
the Matter of SHANNON ft BARRY 
CONTRACTORS LIMITED and In Uw 
Matter or The Companies Act. 1948. 

NOTICE IS HEREBY GIVEN, (hat 
Petition for the Wlndlns-Up or the above- 
named Company by the High Conn at 
Justice was. on the 11th day or October 
1976. presented to tbe said Court by 
the COMMISSIONERS OF CUSTOMS AND 
EXCISE of Khut's Beam Bo ose. SMI. 
Mark Lane. London EC3R TBE, and 
that tbe said Petition is directed to be 
heard before the Court sitting at the 
Royal Coons of Justice, Strand, London 
WC2A SLL. on the 13th day of November 
1976. and any creditor or contributory 
of the said Company desirous to support 
or oppose the making of an Order an 
the said Petition may appear at the 
time of hearing, in person or by bis 
Counsel, for that purpose: and a copy 
or the Petition win be furnished by the 
undersigned to any creditor or contributory 
or the said Company requiring such copy 
on payment of the regulated charge for 
the same. 

G, KRIKORIAN, 

Kitts's Beam House. 

39-n. Mark Lane. 

London EC3R 7HE. 

Solicitor to tbe Petition.? -s. 
NOTE.— Any person who intends to 
appear on rhe hearing of tho said Petition 
man serve on. or send by post to. the 
above-named notice In wri ti ng of his 
Intendon so to do. The notice must stare 
the name and address of the person, or. 
if a firm, the name and address of tbe 
dim and must be staled by the person 
or firm, or bis or their Solicitor Of any* 
md must be served, or. if posted, mart 
be *nnt by post to ■mffiriwn time to 
reach the above-named not later than 
four o'clock In tile afternoon of tbe 
I2th day of November 1976. 


13th day of November 1976- 


COMPANY 

NOTICES 




Bank, oC Toltyo Holdup ^ 

U.S. $35,666,000 Guarantee _ <s 
Floating Rate Notes due 198- ' 



--apCS 

tC 


.m- 


Forthesixmonths ; 

October 20th, 1976 to ApriJ 2Qth, t977V j; 


^accordance with die provirions af tfie. Note, notira;. : 
hereby given tfjaffte «rte .pf interest has beoittxed a 1 ;'.--;* 

• 6| perceiit and lhattha interest payable on the-:.. W 
. • relevant Interest payment date,'Apri! 20th, tS77» 

• against Coupon Nftiw®helLSv$34.1"3. • - 





':->i £ ■ • 


-••S 




CREDIT COMMERCIAL DE FRANCE, 


INTRODUCTION' OF TJ3CE SHARES OF- QEBK^c^ 3 - 
COMMERCIAL DE FRANCE .ON THE RRUS^ 11 * . u 
- AND ANTWERP STOCK EXCHANGES - ’ 




r -:<4w «*.■* 


w-; 


Credit Cozomercial de,: France announces that, appli cal 
been granted for a listing of- its shares on .the Brass -'- 
.Antwerp Stock Exchanges, with effect front October 2 . 

The introduction was sponsored rby Kredretbank. .a?,-- 
of C.CJF. within the Inter-Alpha Group of Banks. 


other WA 




c»i*i 

.-.*s ' 

Tfi&B 


No. 003S8S Of 1976 

111 ttw HIGH COURT OF JUSTTCE 
Chancery Division Companies Court. In th» 
Muter of SUDELEY GARAGE LIMITED 
and tn the Matter of Jhe Companies 
Act. 1948. 

NOTICE IS HEREBY GIVEN that a 
Petition for the Winding-Up of the above- 
named Company by the High Court of 
Justice was. on tbe 11th day of October 
1976, presented to the said Coart by 
the COMMISSIONERS OF CUSTOMS AND 
EXCISE of Ring’s Beam House. 39-41. 
Mark Lane. London ECSR THE, rad 
that the said Petition is directed to be 
heard before the Court sitting at the 
Royal Courts of Justice. Strand. London 
WCSA 2LL. on the 15th day of November 
lffib. and any creditor or contributOTT 
of the said Company desirous to rapport 
oppose the maktam of an Order on 
the said Petition may appear at tfao 
time of hearing, in person or by his 
Counsel, for that purpose; and a copy 
the Petition vtll be furnished by the 
unde r3tgned to any creditor or contributory 


of the said Company requiring such copy 
im payment of the regulated chaise for 
the same. 


G. KRIKORIAN, 

King’s Beam House, 

39-41, Marie Lane, 

London ECSR THE. 
Solicitor to tbe Petitioners, 


KF m Knight Frank & Rutley 


20 Hanover Square London W1R 0AH 
Telephone 01-629 8171 Telex 265384 


NOTE. — Any person who intends to 
appear on the hearing at the said Petition 
must serve on. or send by post to, the 
above-named notice In vrritug of Us 
intention so to do- The notice must state 
the name and address of the person, or. 
If a firm, the name and address of the 
firm and most he signed by the person 
or firm, or Us or their Solicitor rif any) 
and most be served, or. if posted, must 
be sent by post in sufficient time to 
rejeh the above-named n« later than 
four o'clock In the afternoon of the 
12lh day of November 1976. 


TRANS-NATAL COAL 
CORPORATION LIMITED 
(Incorporated In the Republic of Soatfi 
Africa) 

(“ TRANS-NATAL "J 


RIGHTS OFFERS OF S^SOJWO 
SHARES OF SO CENTS EACH AT 150 
CENTS PER SHARE AND 2460.975 
13-25% PARTLY CONVERTIBLE 
UNSECURED DEBENTURES 19671 
1991 OF R4.1G EACH AT PAR. 
CenLral Merchant Bank Limited to 
authorised to announce that Trans- 
Natal will make separate rfsMs offers 
ot: — 

20 new shares of SO cents each for 
every 100 shares held at ISO cents 
per share: and 
Six 13.25% partly convertible un- 
secured debentures of R4.10 each 
C the debentures "1 for every 1 00 
ordinary shares held. 

The rights will be offered to Trans- 
Natal shareholders registered at the 
close of business oo Friday. 22 Octo- 
ber. 1976. 

The new shares of SO cents each 
to be Hailed In terms of this rights 
offer will rank pari passu on allot- 
ment with the existing shares of 50 
cents each, save that they will not 
participate In the Interim dividend to 
be declared In November 1976 lit 
respect ol the veor ending 30 June. 
1977. 

50% of BJCti debenture will be 
convertible at a price Of 205 cents per 
Share commencing 1 January. 1976 
and thereafter at 6 monthly Intervals 
until 1 January, 1980. 

Payment lor the debentures must 
be made by each applicant on the 
following basis: 

20% on application .. 

20% on 31 December 1976 

20% on 28 February 1977 

20% on 29 Aorll 1977 

20% on IB June 1977 

However, shareholders who wish to 
pay in foil for the debentures, may 
do so by the dose of the offer. 
Listings 

The Committee ot The Johannes- 
burg Stock Exchange has granted 
primary listings for the nil paid 
letters of allocation relating to the 
new shares ot SO cents each and the 
nil paid letters of allocation relating 
to the debentures, which are the 
subject of these rights offers, with 
effect from 25 October. 1976 to 17 
November. 1976. 

The Committee of The Johannes- 
burg Stock Exchange has granted a 
Primary listing for and application has 
been made to the Council of The 
Stock Exchange- London, for edmlsalon 
to the official list of the ordinary 
shares which are the sub led ot this 


Mr. Donald Tbwaltes bas been 
appointed technical director of 
ALLAN THORNTON AND SONS, 
a member of the Yorkshire Fine 
Woollen Spinners -Group. 


The Johannesburg Stock Exchange 
has granted listings of the mtty paid 
and urtly paid debe n tures, and 
a poll cation has been made to the 
Council of The Stock Exchange. 
London, for . admission to the official 
list of the fully paid and partly paid 
debentures. 

Sallmt Dates 

Listings of renounceatHe nir paid 
letters of allocation commence 

25 October 1976 
Offer opens at 0900 

29 October 1976 
Last day for dealing In letters of 
a I location .. 17 November 1976 

Last day for splitting letters of 
allocation . . la November 1976 
Listing of new shares commences 

18 November 1976 
Offer closes and last day for 
lodging payment 

19 November 1976 
Share and debenture certificates 
nested on . . 10 December 1976 


Mr. Frank tL Davis has been 
[appointed managing director of 

'OBERT JENKINS (HOLDINGS!. 
He joined the group 18 months 
ago as managing director ; 
Robert Jenkins and Company. 

★ 

Mr. Leon HOI has relinquished 
his. joint managing directorship of 
R_ MANSELL and remains deputy 
chairman. Mr. Bernard Adams is 
now sole managing director. Mr. 
G. BeH bas been .appointed 
financial controller. 

+ 

Mr. Geoffrey Williams has 
[become chairman of -the 
1 NATIONAL FILM FINANCE 
CORPORATION for three years 
jfrom November 1. He succeeds 
[Sir Robert Clark, who has resigned 
■ from the chairmanship due to 
his other commitments. . Sir 
Robert Clark has agreed to 
continue as a member of the 
Board for up to three months. 

* 

THE WELSH DEVELOPMENT 
I AGENCY has appointed Mr. John 
I Loveland as executive director 
(Industry and Development). Mr. 
Loveland is at nresent managing 
director of Marlabeath Plastics. 
Dr. John Norris, at present manag- 
ing director of Lightweight 
Aggregates, has become the 
agency’s investment director. 

★ 

Mr. J. F. Sclater has joined the 
[Board of BAIN DAWES (RE- 
INSURANCE BROKERS). . 

Following the purchase of 
certain assets of JENSEN 
MOTORS by Britcar Holdings. 


CONTRACTS 


£6.4m. NCB 
(orders 


General Miffing anti Finance Cor- 
poration Limited Ok underwritten tbe 
rights oiler of ordinary shares and 
Central Merchant Bank Limited anti 
General Mining and Finance Corpora- 
tion Limited have underwritten the 
rights offer of debentures. Foil details 
of the rights offers will be contained 
In a Circular which will be posted to 
members on 29 October. 1976. 
JOHANNESBURG. 

20 October ,1976. 


PREVENTION OF FRAUD , 

(INVESTMENT) ACT 1959 I 

NOTICE IS HEREBY GIVEN that | 

1. ARM Bank International of 1. comb III. 1 

London. EC3V 3NB has reUnoulshed the j 
Principal's lienee Issued pursuqnt to ; 
Section 3 of the Act. having ceased to 
carry on the business o! dealing in , 
securities. I 

2. Allied Bank International bas made 

application to the Department of Trade 
pursuant to Reeulatioo 5 of tbe Preven- 
tion of Fraud ^Investments) Deposit I 
Regulation 1944 IS R ft O 1944 No. 5411 I 
for tbe release of the p roceeds of the i 
£513.15 6i2% Treasury Stock 1976 ■ 

deposited In pursuance of Section 4 of ; 
the Act. I 

3. Any persons having a claim on the 

funds representing the deposit tnould send 
ihdr names and addresses and details of ( 

their claim to the Assistant Secretary, j 

Companies Division. Department of Trade. 
Sanctuary Hoi Whigs. Great smith Street. 
London. SWT. not later than lOtii.Novem. i 
bar. 1076. 1 


U .5 -S40.000,000 
ELECTRICITY SUPPLY 
COMMISSION 
(ESCOM) . 

PRIVATE. Y" PLACED DUE W»/I»M 
IRREVOCABLY AND . 
UNCONDITIONALLY GUARANTEED 
AS TO PAYMENT OF PRINCIPAL 
AND INTEREST 3T THE REPUBLIC 
OF SOUTH AFRICA 
In accordance with the tariffs of tbe 
Suara meed floating rate notes tine 
1978/1990 iuoed bjr Electricity 
Supply Comm ration and puraotead by 
The Republic of South Africa the raw 
of interest for the Inffmt period 
from 21it October, 1976 to list 
April. 1977 has bean toed at 8}% 
per annum. 


APPOINTMENTS 


Chief Executive Officer 


CO 

o 


The Board of the Greater Nottingham 
Cooperative Society Limited requires a 
successor to Mr. LA. Harrison who is due 
to retire in March 1977. 

The starting salary will be not less than 
£18,000 p.a. Benefits include motor car, 
pension and relocation help. 

The Greater Nottingham Co-operative 
Society is one of the leading Retail 
Cooperative Societies in Britain. It has a 
current annual sales volume of about £70m., 
an outstancfing growth record and the plans 
and resources to maintain this dynamic. 
Outside the County of Nottingham its trading 
territory stretches across S. Cncolnshire. It has 
over 200 retail outlets including supermarkets 
and deparimentstores; extensive 
daiiy production and otherdiverse, 
profitable businesses. 

The Chief Executive Officer is 
accountable to the Society's Board 
for the management. 



administration and profitable expansion of the 
enterprise and wilt be a major contributorto 
modem retailing and development policies. 

The new C.E.O. will be aged about 45 
with a proven senior management record in 
retailing including demonstrable 
achievements in modem business building. 
Financial acumen of a high order is mandatory. 
Applicants (m orf) from the Co-operative 
Movement must have several years' 
experience in higher management covering a 
broad mix of trading interests. Those from 
outside will have held profit responsibility for a 
sizeable group of modem retail food outlets, 
preferably including some experience of 
non-food merchandise. 

Please write in strict confidence 
with brief relevant career details to 
H. C. Holmes, Bull, Holmes 
(Management) Limited, 

45 Albemarle Street, 

London W1X3FE. 


NATIONAL COAL BOARD con- 
tracts worth £6.4m_ have been 
awarded as follows: — Mild steel 
sections from - rolling mills: BSC 
ceneral.steels division, Hartlepool, 
Cleveland; Ullesball Steel. Tel- 
ford. Salop; G. Gadd and Co., 
Dudley, West Midlands; John Bag- 
nail and Sons. Wednesbury, West 
Midlands; Raine and Cq.. New- 
castle upon Tyne; GKN (South 
W.aies), Cardiff. Welded mesh 
lagging panels, helical - steel 
binders, welded fabric for 
machinery guards and steel 
fabric for concrete reinforcement: 
BRC Engineering Company. Staf- 
ford: GKN Gridweld, Wigan: 
eacon Manufacturing, Dudley. 

+ 

FERRANTI has received an order 
from Total OH Great Britain, 
worth more than £2m. for Auto- 
court electronic petrol pumps and 
kiosk units to equip a further 230 
sendee stations. Last year. Total 
placed an initial order covering 
30 service stations. 

■* 

POLYSrUS, Ascot, Berks., has been 
awarded a contract worth £1.9 ru- 
by the Rugby Portland- Cement 
Company for the design and 
supply of a Lepol grate preheater 
for its works at Rochester. Kent 
Said to be the largest of its type 
in the UJC and the second largest 
in the world. It .will have a 
mechanical travelling hearth 5.60 
metres wide and 44 metres long. 
With its associated rotary kiln, 
the preheater will produce up to 
2,400 tonnes of cement clinker 
a day. 

BALFOUR BEATTY CONSTRUC- 
TION (SCOTLAND) has been 

awarded a £1 3m. contract by tbe 
British Steel Corporation for the 
foundations of two direct re- 
duction plants being built at 
Hunt erst on (Ayrshire), each de- 
signed to produce about 400,000 
tonnes of iron pellets a year. 

* 

ARC EUR OP A has been awarded 
a Civil Service order for 
electronic plantime equipment, 
said to be worth up to £L3m. in 
sales over the next three years. 

* 

iUSMKV - DTNAFLKX, Bedford, 
has won an order from Esso 
Petroleum for over flra.-worth of 
passenger car roller brake 
testing machines. The company 
has also been awarded a contract 
to visit all Esso garages through- 
out the country to up-date and 
modify, where necessary, vehicle 
hoists which may not conform tn 
the latest BS1 specification of 
construction and maintenance. 

* 

S. W. FARMER AND SON. Lewi- 
sham, S.E.13, has won a contract 
to supply 14 pipe racks amounting 
to 500 tonnes of steelwork for tbe 
rebuilding and expansion of the 
Nypro (ILK.) chemical plant at 
Flix bo rough, Scunthorpe. 

+ 

1CL has won an order worth £Jra. 
from Hogg Robinson Group for 
a 2960 computer system. 


i*:m f. n 



“Results 

reports Sir John Brown , the Chairman „ 



# Pre-tax profits for the year to 31st March 1976 amounted to £2,401,000 agains*' c ~ ' " 
forecast of £2,150,000 made in February. The profit attributable to ordinary shi:?*'- 1 : 
holders amounted to £767,000. A net dividend of 6.456p-the maximum permil ,.•> . . 

- is recommended on the ordinary shares: The trading results of the^new s tf 
sidia'ries. The Consolidated Tea and Lands Company and Cessnodk Holdings . hi . ft: i : r 
not been included In thqpe profits, relating as they do wholly to the pre-acquisrT' 
period. A net dividend of 8.67p on the preferred ordinary shares issued tp-forn** 5 10 L 
Consolidated stockholders is recommended: . - 


*The implementation of the offers for The Consolidated Tea-and Lands Compt 
and Cessriock Holdings has led to a significant increase in the Group's ove 


4ir 


size. The total acreage of tea under our control '-in' India- has risen from 2^84^7 
43,119 and we also now have a 50% Interest in 24,520 acres of tea owned-— - 
The Kanan Devan Hills Produce Company." .. „ ■>. 


* JT 1 


* Net assets attributable to the equity capital now amount to £11. 2m. Cl 975: £4.7^? ^ > ■ 'i :* :r IJvi? 
and net current assets have increased frdm £645,000. to £3,763,000. • ' J .. |v v/jj 

J. 




* The 1975 tea season In North India did not produce such good-crops and pro- 


as 1974 but results were, on the whole, satisfactory. The offtake of tea on T^“ 
Indian market has continued to rise and we expeet tfo is -trend to continue. 1 "71 
results af Brencri ley & Go. were disappointing following ^ product developmr — — 
delays and Morrell .Grave Packaging suffered afairly severe fall in demand. ” 




■** }.i‘ 


!?.»? 


* Crops from the Group’s Estates in North India to 3lsfAugustl97B are ahead" 


the previous year’&output to the same date. Although it is always difficult at t. 


stage in the year to forecast results, it is reasonable to expect a satisfactory c 
come to the. year’s operations. _ ' ■ ' ■_ „ . „ * 

* Reorganisation . ; of subsidiaries operating in India is proceeding arid should )tA5 SHARE 
refl ected iri. the current year's accounts- An offer has been made for the mino; 
holdings iii The Makum (Assam) Tea Corripany/Limited. • • 




COMPARATIVE RESULTS 


is ^ r-7.-. 


> 8090*a 

£ooi7 ; . 

Groupiumover 


. 10,1 jj. 

Profitbefore taxation 

2,401- 

2/;-; ■ 

Protit attributable to shareholders - • 

>67 

. e {: 1 

Proposed ordinary dividend - 6-456p 


. ife 

Profit retained 

*625 

i-i 

Earnings per ordinary share 

■ 34JB9p 

26.3 U 4 

Assets per ordinary share at 31st March 

. 279p 

2T i 'p 

• 

• - •• • ’ • • 
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Copies of the Report and Accounts ate ivi/Wfe frwnifia Secretary, 
McLeod Russel d Co., Limited, Victoria House, Vernon Place, London WC1B4DH. 
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It may look easy. But at three in the mo ming wi tha winter wind whipping 1 round the true! £ *“ v ^ 

and rain driving into your Paos, 'servicing street^ ^lights is ira pits hater Job. ^ 4 

And with the best will in the.world a man c^'twodLeffiftcttvefy wfrsnie’scold, 
wet and miserable. _ 

In exposed workingcondiBons he needs the bestprotecttonfbrtheicb. 

ThatsJeltekWeatherguard. . 

High-pualityWeatherguardisstrOTg.fcanl-wbai^ 

Its also very comfortable. • . *. 

Whe n council workers wear Weat he rguardstrits they beattheweattter, work longer 
and better. Service is p rotected,efDc!ency maintained. . .. 

Send off the cou pon now for information on the whole Jeltek range of protective clothiii 1 55 

YouTisOon have youroutput atavery high leveL J 
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ALL STREET + OVERSEAS MARKETS 
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fee WedseSfey October 20 1976 

Ni - • - 

! Q \ ' L ■ • 

'^Sasier on slowed economy growth 

,8i u!jb wall street correspondent 


, .«r V .tv. ... ■„ 


29 


■- . ■ 5 a*. HEADED lower on Wall 
to-day in Uie wake/of 
(Client reports that showed 


. ■'lBUI icpui » U4>1 aUUivvVl 

: -J A amy*s Rromb had slowed* 
- V; inflation pressures also 

■'■i’v'W'' ‘ ■" 

"HA s™- 


'■■•ly •* djil, the Dow Jo&es 

\il Avers pa was off- JL83 

Tt. after §48.48, while the 
'• ■ r ^Sr v \U Coriwwn Imfos gave 
^eents to I5&S2. Declines 

1 prices and market 
r# not available 
this edition. 

advances by a sevon- 
“while the trading 
led -690,000 shares 
compared with 3 pjn. 

u f’ the! market- opened die 
-H\r r ^ce ‘ Department reported 
:? cant- increase in Beal 
fellatio nal Product in the 




ys ACTIVE STOCKS 

Chaste 

Stocks Cl.jfnc no 
trad'd Rides 

somm 

SSOLM0 





Trt. i*s.soo 

'deal Jfli.soo 

1S7.TW 

ISWM 

m IT3.TU0 . 


m 

i? 

38! 

41ft 

S5* 

SHI 


day 
“il 
+1 
+ i 
+ 6 
+ 4 
■•■ft 


jailer, compared with a 
cent, gain in the second 
nd the smallest increase 
U.VP since the 3J per 


cent. ‘rise in the fourth quarter 
of 1075. 

There was also Uncertainty 
about die American PttWffozxtiaJ 
Election. 

Analysts said the setback 
indicated that recent market 
gains were nothing more than a 
technical adjustment to the sharp 
plunge la stock prices over most 
of the- last three weeks. 

Polaroid, the most active stock. 
Ml Hi to 937 on over 35&000 
shares-- late yesterday it reported 
earnings of 57 (49) edits per 
share, but they were said to bo 
below estimates of many TOfluStry 
analysts. 

Republic Steel edged up H to 
$321, also on higher profits. 

Molyeorp and Rohm and Hsas 
were each $2 ahead on higher 
third quarter earnings. 

THE AMERICAN SE MaHtot Value 
Index was off 0.08 at 98,88. while 
the trading volume expanded 
40.000 shares to LOTtn. compared 
with 2 pjn. yesterday. " : : . _ 

Houston Oil and BUhenlU the 
widest mover fell $1} to $68L but 
Syntex edged up Si td $222. ana 
Resorts International “A” moved 
ahead $2 to 8181 . 

OTHER MARKETS 

Canada easier 

'Canadian Stock Markets egsad 
in light trading yesterday 
morning. 

The Industrial Share Index lost 


0.51 to 1 77.09, Golds L 66 to 240.40. 
utilities 0.40 to 142.71, Ranks 0.34 
to 240.12 anil Papers 0.42 to 
314.20. But Ba#e Metals firmed 
0.27 to 80.65, while Western Oils 
held unchanged hi 201.05. 

Bank of Nova Scotia were down 
$3 til $41. 

Schneider moved up M to 310 
and Farmers and Merchants 
Trust jumped 8 } to S 8 |. 

Morandn rose $9 to 934J. 

Alberta Gas Trunk shed 3} to 
$13] ns did - Cadillac Fairview In 
$9}. Reilman were off $J at S10. 

PARIS — Moderately . higher, 
reflecting the overnight firmness 
'of Wall Street and the cut in the 
day-to-day money rate to 11 12 
from 12,'i. Trading was fairly 
active. 

Moulinex unproved following 
higher third quarter sales of 
Frs.275.5m. (Frs.212.llD.>. 

BRUSSELS— Mixed in quiet 

trading. 

Steels finished steady. Elec- 
tricals and UlJHtles were firm, 
non-Ferrous Metals lower, as were 
Chemicals. Oils were steady, but 

Holdings eased- 

AMSTERDAM— Prices gained 

strongly in fair uridine. 

Banks, Insurances. Transporta- 
tions and Dutch Industrials all 
firmed. nollaod-Anicrica Line 
Holding ruse FIs. 3, Shipping Union 
Fls 8 . Dots Distillery FIs. 1 . 20 . 
Buehrmann-Tetterode Paper Pro- 
ducts F !<_2 and KBB Department 
Stores FI^l2.20. 

GERMANY — Shares gained on 


average around DM3 on renewed 
buying. 

Steels improved up to 011:150, 
while 3 (o tors and Engineerings 
put on mostly up to DM2.50. 

Public 1-o.rns were mixed, with 
prices DMQJ20 higher to DM0.40 
lower. The Regulating Authorities 
sold DMJlui. nominal of slock. 
Foreign Mark Loans were well 
maintained. 

MILAN— Prices rallied an aver- 
age 2 per cent., following sup- 
port by State Banks and by the 
Bank of Italy as the severe tech- 
nical problems which had spurred 
a wave of massive sales m the 
past days were apparently over: 
come with some difficulty. 

SWITZERLAND — Slight up- 
trend in uioderaic trading. 

Banks and insurances were nar- 
rowly muted, while Chemicals. 
Financials and Industrials were 
sllghily higher. 

Dollar and German shares were 
slightly higher, while Dutch issues 
advanced. 

VIENNA— Quietly steady 

COPENHAGEN— Mixed jn fair 
dcu lings. Banks were slightly 
higher, Communications and 
industrials were mixed, while 
Shippings were slightly lower. 

OSLO— Bankjncs and industrials 
ware firmer, insurances mixed. 
While Shippings were quicL 

JOHANNESBURG— Cold shares 
moved off their highest levels, 
reflecting lower bullion prices 
abroad. 
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NEW YORK, Oct. 10 . 

Minin* Fmanci\^ were mixed, 
as were Coppers with .Messina 
5 cents at R38 j- Piaunums showed 
i It tie motemeot 

Industrtalfi wore steady. 

HONG KONG— Small gains in 

quiet trading. 

Hone Kong Bank were up 29 
cents to 3HK17.H& Hang Kong 
Uad 3 coots to 5IIK653, Hutchi- 
son 2i cents to SHK3.05, Wheeioek 
“A" 2J cents to 3HK2J75, Swire 
Pacific “A" 10 cents to SRK0.OO, 
Hong Kong Electric 0 cents to 
SHK4.325, Hong Kong Telephone 
20 cents to SHK2d.30 and New 
World X cent to SHKJ.46. 

TOKYO— Market declined across 
the board with investors reserved 
in view of the slow recovery of 
the domestic economy. Volume 
140m. ( 120 m.) shores. 

Investors were discouraged by 
the downward revised Industrial 
Production Index for August. 

Alps lost Y40 to 1.240, Tom 
Nenryo Y21 to 460 and Nlpnon 
VIckop V28 to 921. - 

Some Foods and Electricals 
rose in early trading, but failed 
to gather momentum. 

Kyowa Carbon gained ' Y31 to 
SI7. Kudosan fiinko Y30 to 2.170, 
Chiba Kbgyo Ginko Y 30 to 2,560, 
Nihon Ham Y25 to 705. Forukawa 
Battery Y24 to 229, FnJlya Y24 to 
349, Howe Food Y20 to 1.710. 
Matshlta Electric Trading Y 20 to 
1,450, Marnl Department Stares 
Y20 to 1,070 and Daffchi Baking 
Y19 to 529. 

AUSTRALIA — Markets took the 
news of the Poseidon receivership 
calmly, with Industrials and 
Minings generally slightly bettor. 

BITP recovered 30 cents to 
SAG.96 add the Rights moved op 
12 cents to SA3.02. 

Banks were also better, as were 
Retailers, Coals. Builders and 
Building Materials. 

Weaker groups included Textiles 
and Engineerings. 

Mines to improve included 
Aherfeyle, up 4 cents to 82 cents, 
CRA 5 cents to TA2.60. Pan- 
continental 20 cents to SA10.50 
and Pbko WaKsend 10 cents to 
$A4£0. 

Among Oils, Woodside-Bonpali 
rose 4 cents to SA1.19. 


MOTES: Ototsu urlce* shown betor 
esetnde S prsmlum. Felsimi dividends 
era after withholding rax. 

4 DM BO dram, unless otherwise Hated. 
V PU&fiOO dram- unless otherwise stated. 
JkKr.lto dofiom. unless oilrarwtra stated. 
dPrsJW draw unless otherwise stated, 
j Yen SO dram, unless otherwise staled. 

5 Price at ttme of suspension. 
a Florist, h 6 ch ill loss, c Cents. tUMri- 
dend after pending rizMs and/or Fcrio 
tsHw. « Per share. I Franca 0 Gross 
dkv. %. b Assumed dtvtdend after scrip 
apd/ar rights. Issue, h After local 
tazaa m % tax free, n Francs! tnchattug 
Unflec dl». p Norn, a Share spUL sDlv. 
end rlHd esxfiude epedai parmenL t Indi- 
cated dftr. u Unofficial trad In a. p Minority 
hidden oidv. a MsrAcr psndbi s. * Arid. 
+ BM. ft Traded. I Seller, r Aaeuwed. 
sr Ex rfidiu. xd Ex dMdeUd. xc Ex 
scrip tape, xa Ex alL a Interim since 
Increased. 

GERMANY ♦ 


+FOREIGN EXCHANGES 


Sterling easier 

Sterling lost ground in early DM2.441 previously, while the 
trading in the foreign exchange Dutch guilder improved to 
market yesterday but then fk- 2 . 55 f from Fl%2.sef. The 
remained fairly steady over the Italian lira and French franc also 
remainder of the day. Some had a better day, with the lira 
profit-taking may have followed finishing unchanged against the 
the pound's improvement on dollar at L669}. 

Monday. while a further Gold fell $| to $1154*118 in 
strengthening of the West quiet trading. 

German mark pushed up other 
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members of the European snake 
against the dollar and the pound. 

Trading was again quiet amid 
indications that the realignment 
of parities within the joint float 
agreement may bo insufficient to 
prevent further upward pressure 
on the D-Mark. The dollar 
finished at Its lowest level of the 
day against most of the* major 
European currencies. 

The pound fell to SI. 6490-1.8500 
in early dealings, but remained 
between 81 .6490 and $1.6305 for 
the most part, before rising to a 
best level of SI.652M.B53D in the 
afternoon.- Sterling closed at 
Si. 6480- 1.6490. a fall of 65 points 
on the day. 

The pound’s trade-weighted 
average depreciation since the 
Washington Agreement as 
calculated by the Bank of 
England, widened to 45.1 per cent, 
from 44.8 per cent, after standing 
at 45 per cent, at noon and 45.1 
per cent, in early dealings. — 

Discounts on forward sterling ^ 

narrowed slightly against *ho starting ! 

dollar, and there was no mdica- u.&.ooUar 

tiou of support for the pound by fnrai ’.; 

the authorities. 

The dollar's trade-weighted it*»,a iu* 1 

depreciation, as calculated hy Japanese ;roa..j 
Morgan Guaranty of New York. 
widened to 2.42 per cent from ! 

229 per cent. ~ — r~ — 

The D-mark dosed at DM2.43? _ 

against the dollar, compared with Mon^jy puna m Washington. 
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asudiAnbl 5.77-5.67 Ncth»rl'da , 4.W-4.K 
fttnaaper*. 4JJSK-4.0670N-.Ttray ...|6.75-*.aB 
e. Africa ^1.4225-1.4471 Vnrtugml..|5l-55 

O. S. ; -Spain 1110-116 

C'arKla......' SniD'laodi 3.96-4. 16 

CM- C.S 'IA4MBI 

tr.S. N»nts. .'107.H- ro2.roT’(ifi rts/ a‘w(g-34 

~ -'Basic Diaconnt. : Given rates are for 
dealers. +Raie riven ia Octal Rale: 
BCHA rale 411. 37-611 Ji. 

FORWARD rates . 


Euro-French deposit rales: two-dar UMH n« cent: seven-day MHMPfWU 
one-momit 115-12 per cent: threemeuli Uf-121 per cent: rix-modlh 121-121 per 

cent.; one year 12 - 12 * Per cent _ __ „ 

Longer-term Eurodollar deposits: tsrn years T-7* per cent; three n» TJ-71 per 
cent.: fear years 6-8* per cenLI bve years 81-81 per cent 4 

The (oliov-ins rales were quoted for London dollar certificates of deposit: one 
month S-H per cent.; three- month 53js-3*» per cent; six-month -5*-5ft per cent; 
ooe year 5Uu-3l5i6 per cent 

* Rates are nominal <*raii» rales. 

t Short-term rates are call for sterUnB, Oi doQaxa and Canadian dtflars; two 
days' notice for guilders and Svrlas francs. 


_ -. j One Month | Three monih 

New York 2.33-2 JS c. pm i 5. 82-5. 72 c. pm 
Vnurvml <1.73-1.6 3 o. pm' 4. 16-4. 06 c.pa 
Amst*dam.4B;-3»s c- pm )lQn-Bn c- P“ 
Brusaeli ^5-15 r. pm 80 60 r. pra 
Cop’nliif'n'l orepm-loredi*; J *-8 s * ore di* 
Frankfurt fife-fife p>- pm |16-14 pf pm 

Ustmn 65-15 e. pm l&O « pm-fifi c die 

Mwlriil. ... 250-350 n. dls 450-000 c. dis 

Milan 10-30 lirodis 130-95 lire Hi* 

Oslo ISfe-45* ore pm |14-18 or, pm 

Paris ,6S*-fiSi c. pm |I4J-13* e. pm 

STiTctb'lm par-2 me ills 15-3 oro pm 
Vienna.., ..1-40-30 jp-o pm (90-80 grv pm 
Zurtcfa... r; ;7)0-6i r c. pm 1 15ft- 17ft 

Six-month forward U.S. dollar 1042- 
10.97c pm and 12 -raomh 17.io-i7.Wto pm 



; Price 


Ora. 19 

; Lire 

l + or j 


42 

7.1 

8-8 

4.7 
8.6 
6.6 
7* 

3.5 

«.fi 

6.5 
1254) 

7.0 

1.8 

4.5 

7.5 

8.4 

1.4 

6.5 
1.4 

fT63l 


MILAN 


A-NIC 392 

A anemia Fin. .......3,940 

Bastnel J 889 

Brada... .-— 1.94 1 

OaaW p.440 

CK»A 1.340 

Oottrinl 3,870 

Dal min a. 675 

Ert» >1/480 

Plat 

Da Prie | 

Flnaider 
Generali 


90 [ - ! - 

lBOi 4.3 


+66 I 165] 
l+300j - 
1+240 - 


1.387 

796 

224 


7.4 


+ 120j 2251 5.6 
+ 10 75| 1-1 

230 A 7.0 
+30 | 100) 1.3 
1 

37,100+69(5 500113.4 
1,5951+53 
14.850 +<190 
617 |+7 
339 i-1 , 

6.695'+ £36 
■33U.75 + 1.75 
7a00t)'+400j 
960 : + 60 , 

314.75. +6.75] 

540 '-10 
840.6. +0.5 


60] 1.6 


400| 

lioal 


invest B. — 

Italeemend — -. 

I taiga* 

ital aider 

In Cent rale-....- 
VarriH Ewote..... 

Medlobanco 
MomladoriPrir:.. 

Mootediaon 

AoUa 

OllveU. I*rlx , 

PlreUi * C..w, '1.382 j-3 

VirolU ijpa_..M._ . ; 873 !+22 : - | — 

KA«. ! 66.500+500600 1 1.0 

Kinaaeeoti 48.5 .+ 1.75; - j — 

itumiooca ' 1,746'— 4 — j — 

t4A>'J.A. ( 4.911 -*• 110 ZOO 4.1 

B.TJi.T. 1.954 +24 180 | 1.1 

bnia VUcoou.. ...| 985 :-&3 I — 

tsco. Gen-lmtnoh.: 1UO - + 2 | — ; — 


80 3.9 
300 2.5 


70 

no 


BRUSSELS/ LUXEMBOURG 

• ' * ! ’ 1 : iht.’ 

Oet. lfi ' Price +cr i Fra. lYId. 

1 Fro. I — I XetJ % 


ArbeJ ,3.560 

BBLBq BrxLamb L605 

Bckart -BT 1,755 

CBLtCiettrLamb> , 1.765 
C.B.K. Cement ... 1,476 

Oocfctril .• 600 

E.B.h.3 -1.946 

EteecroUl 5,400 

Fabrique .Vat...... ,1,8 20 

G.U. Gu+-Bm. ... 1.458 

Glace 6 r. lfech._. 3,500 

Hubokcn :{3,20S 

Intercom 1,525 

Kradiibank_ 5.LOO 

La N<i vale Befee -4,070 

i*an-Hiifalln(t ^2,870 

Pot rofi&a 4.060 

Photo GkvutLi....' 1.072 

Pteux Jftakl -4.883 

800 . lieueraie - 2,000 

(fee. Gen. Baaqnr-2,375 

tWIoa 12,743 

Soivity *A* ,.12.345 

Traction Bbw..„..(2.27D 

U.OJL fl.940 

Un ICtli). .< 994 
Visile UoataAne. 3.150 
Wnfipns Lit* -.1 860 


1-45 


:-e 
.+26 
1 + 40 
+ 20 
-16 
1 — 6 
—55 
;+5 

1-40 


-40 

j:?s 

U3o 

-30 

-4"' 

|-20 

1-8 


180 j — 

! 40 1 2.8 
106 1 5.9 
;110 J 6^ 
75 jlO.O 

|161 I 6.6 

•400 7.1 
100 5.3 
I 70 4.7 
I BO 1.8 

iiio i 3.1 

:189 j &4 
2A3 4.6 
1283 . 6-9 
_2.16 2.9 
,170 4.1 
75 7.1 
1275 ! 6.8 
175 | 7.7 
175 | 7.8 
195 6.8 
170 7.2 

150 I 6.8 
125 6.0 
70 ■ 6.6 
l&O 110.8 
20 1 6l3 


-40 (285 , 


SWITZERLAND® 


o«. w 


Price -*- or 1 Ulv.jlfkL 
r*a. I — ! * I 4 


Aiunjlnlnm WK J 

Bally Hid — 

BBC 

Ciby Geigv.... ; 

Da Dank... 
Da Da Beg— -.{ 
Credit tkUs*e.,..^i 
Plseher iGetirce)- 
O'ndJlaRjefTicl 
H/JfmanlA Uocbe| 

Enterfcsri B ...{ 

InddlaGyeBiFtoa 
Nestle j 

fiaorer Aibon^-w 
Boa inta PiwJU. 
dvictalr (FdSOi .„ 
Swiss Bank Corp. 
UoBnk of Bsriu. 
Wertnt har 
ZariefaHas._,_.ri 


1,2851+35 6 

l a 49Uj + 8U — 

1.445+ ICO! 10 
1 . 286+10 
1.010;+ 15 
565+2 
2,570 + 5 
595+5 
1. 1551+6 
78.5<JU+80I 
E. 850'— 50 


I 19 
I B60| 
! so 


650 U. 1 — 


3.255 J 

1.B15I+5 
5,0&ti|+45 
800 I— 5 

178 ■ i 

877 1+2 
442 t-1 
3,2751+10 
1,770;— 10 
9,22^+50 


n7B.k 

a78.&! 

as 

8 

14 

5.7 

10 

30 

30 

40 


8.3J 

3JS 

1.5 
2.2 

3.8 

3.1 

L7 

0. 7 

4.4 

7.6 

4.3 

1.2 

5.0 

7.9 
U 

1. b 
3^ 

1.6 

2.1 


COPENHAGEN 


Oet. IB 


&ocMBbaxiketi»..| 
•Bnroietatar* W«| 

Hank.- 

iWn Provinshaiik 
Hast Asiatic Co... 
ptouubtnku) 
For. Bryggerier..! 
Haodaiabsnk Ct^j 
Farfrfateik Fnr_. 
G. Northern Hld- 

fitvri Kabel 

OUcdabrik 
Prlvatbank 


Price 

Kroner 


+ or - Dlv! 

- % 


fSU. 

% 


1881ft! I *10 

147 ! 

143 Ufe 

uifeU 

310)*;- fe 
133fe ■ .. - 
3 82 fe 1 — Sfe 
144fe;+fe 
9Sfel— lfe 
197 I— l a 

229 LI 

1463* [—1 
156 1+1 


6.4 

08 

6.9 

4.4 

9.4 
3L2 

6.9 
10.5 
6.9 

5.4 
8.0 
7.2 


AUSTRALIA 


Oct. 1ft 


ACM.IL - ..... 

A crow Australia. 

Adelaide Brtnhtoo CentfOej 

AIUedMnlf-Trdc-.lDdaa.dlj 

Ampol ExpkRntioa 

Atnpol Petrol aum 

A*aoc. Minerals — „ 

Aasoa Pulp Psimr SI 

Asaoa Con. Indurtrie*. — 
Aust. Foundation Invest... 

AJf.I 

Aust- OU AGaa 


Bine Metal lait....... 

Bnogan viile Copper. — — 
Broken HO) Proprietory™. 

BH. South- 

Carlton United Btotrery — 
O. J- Cole*- 
(WKtflj 


Cons. U oldfield* Aost— 

Cunialner (SI).....- — . 

Coniine HlaUme 

Costain Australia (25c)—. 
Dunlop Bobber (81) 

bfiOO K... 

Nlder Smith (81), 

SJL iMnstrleS ——.... 
Gen. Property Trost— — . 
Huneroley.. 


Hill 60 Uranium I ff.. 

U-.c-ker - 

1.0.1. Australis 


J.A.C. HoMings. 
Idler-Copper 

nas Indnst 

Jones (JJavld) — 

Metals SsploraUon j 

UIU HoidiiiffB. 

Myra Kmuorinin 

News — .... — 

Nkrholfe* International—. 

North Broken Hill 

Us* bridge 

UU Search. 


1 + K 

Aust. 8 l — 


Pioneer Concrete 

KeckJtt J: Coleman—. 

H. U Sleigh 

Smi t bland Mining....— 

Slocks S. Holdings —J 

Tooth (SI)— — 

Waltons 

W'meni Mlnloff <40 cents) 
WnolwoTthi... 


10.63 

<0.65 

<1.23 

<1.60 

ti.ia 

to.67 
12.70 
10.72 
<1.40 
10.82 
fi.05 
10.14 
{0.80 
<1.05 
t8.96nl 
tl.43 
< 1.88 
<1.35 
t4J8 
1 2.40 
<1.53 
;2.60 
<1.80 
<1.08 
<0.78 
<1.90 
13.20 
11.30 
<2B2 
1DJI7 
<1.05 
<1.63 
< 0.00 
10.80 
<1.35 
<0.95 
<0.46 
< 2.0 
< 8.10 
12.10 
tO.66 
<1.90 

:i.o 
< 0.11 
<1.08 
J3.40 
< 0.66 
<0.34 
<3.4a 
tl.74 
tO BO 
tl.Sfi 
<1.18 


Ufl .01 


+ 0 .B 2 

+ 0.01 

+o!b 2 

+4aiai 


^ 0.02 

+ 0.01 

+0^0 

+0JM 

+0.02 

+ 0.02 

taios 

+0.06 

+ 0.10 

+ 0.02 

- 0.01 

+0.02 

+0.06 

vQ.M 

-0.B5 


[-0J9 

1 - 0 X 6 


+0.05 
PO .10 
+0X1 
1 + 0 .02 


1+0.05 

J.« 

- 0.01 

+o!m 

-4X1 


Urt. W . 

Price 

Unu 

+ OC 

— r 

Div 

Crnr 

banco Unutl PP. 

4.21 

- 0.01 

ti.lU 

UefeoSUnelraOP 

2.53. 

i— 0.01 

U.14 

Brahma PP 

1.23 

+ 0 .U 8 

1 U 6 


0.94 

MJ.03 

J.16 

L.ijas Afflftr OP... 

3.21 

-0.03 

0 . 1 a 

Petrohrae PP .... 

2.33 

-O.U7 

0.11 


2.72 

-Hl.OB 

0.1.J 

Mannesman OP.. 

2.05 

-0.L3 

0.10 

Soura (<nu OP.. 

2.32 

-0.02 

0.21 

Vale Rio Once PP 

2.48 

+0.03 

1.11 


Tokyo? 


Ora. 19 


310 
464 
484 
582- 
194 

Honda Mc/ors — ) 625 


Ass hi Glass 
Canon 1 

Dei Nippon Print] 
Fuji Photo FUm J 
Hitachi 


•Prices . + or I Dlv.lYld. 
Yen I — 


H 


C. limit 

1 tO-Yokado 
Japan Airlines.... 
Kan sal fifect Pw. 

Komatsu 

Kubota .1 

Slalsnshita Ind... 
Vitro buhl Bank 
UitsobUhl Heavy] 
Mltsntdsbl Oorp. 
Mitsui A Ca.—. 
Uitaukoshl...^-! 

.Vlwn Motor 

Pioneer Bl'ctrooiel 
BanyD KJwtrie.... 

Bhlalda ; I 

tH'ny 

TUsho Marine....! 
lakedk OhemlotL 

Triita 

mis Marina—... 

Toray . I 

Toyota Motor. ! 


+ 10 


396 
1.670 
2.170 
665 ^-1 
321 

323*1 

696 
280 
117 

411 , _ 
426 ^-1 
439 , 

618 1—7 

1.0B0 , __ 
[2.640 J— 10 
+8 


hi 


.287 
285 

133 . _ 
410- J— 2 
661 ‘ 

118 i-a 

136 

885 |—«0 


2.5 

LB 

IX 

2.6 
L4 
2.0 
0.9 

iTa 

2.8 

2 X 

L7 

1.8 

5.1 
1.6 
1.6 

2.3 
IX 
0.7 
2.8 
IX 
0.6 
L9 

3.4 
4.6 

1.3 

7.5 

4.2 

4.4 
0.9 


Sown NQdce fiennrtme. ■ftfcyo. 
STOCKHOLM 


Soph. Berendaeo. 

300 |+6 

11 

3 J9 

auperfoe — — . — 

258fe! + 45* 

12 

4.7 

VIENNA j 


Price l + or 

Dlv.lYld. | 

Oct. IB • 

% i — 

s 

i 

Creditanstalt 

jus ; 

10 

6 . 1 


340 

9 

2.8 

tfclecta 

720 i+l 1 48 | 6.4 

aemperir 

166 : 


- 1 

ijtevr Daimler— 

168 L-l 

6 

3-41 

VftUTtajSMsit.'.'.. 

370 

22 

62 



[Pita 


~Dtv. 

Yia. 

Ort. IB 

Kroner 


Kr. 

X 

A 6 A AB (Kr. fiO) 
Alfiila»alB(Kr50) 

178 
• ISA 


5.6 

<£5 

3.1 

3.7 

AjbMKtBO) 

102 

—3 

fife 

4 Ji 

AtlaaOopoo(Kr2G) 

Blllerad* 

165 

170 

843 

■315 

-X 

6 

Bfe 

3.6 

6.2 

3.6 

3.6 



11 

CeUulua 

276 ‘ 

+4 

9.6 

3.3 

Electrohcx 

116 

+2 

6 

4.0 

EriaaunRfKrGO) 

102 

+B. 

6 fe 

5.7 

Paoerstt 

182 


8 

4.5 

Granges (free} — 

82 


11 

U.U 

Paiutftlilamfcsm 

215 

^4 

16 

6.1 

Marabrat 

120 


10 

7.7 

Ain Och Dnm*)o_ 

143 

+3 

10 

6.5 


246 

97 



2.6 

Hi 

B JLP. V (KrfiO) 


4.5 

dkand BobUIiIb _ 

193 


14.5 

7^ 

Imdarik ‘B‘ K 6 C 

72 

— 0-6 

A- 

6.5 

ITAMinlm 

104 

-2 

9 

78 

Volvo (Kr 60) 

101 

1-5 

6 

5.0 


OSLO 


Ott. 19 

Price 

Krreftr 


Dir. jyid. 
% ]% 

Berpen Baak..— : 

107^ 

+0.5 

fi 

B.5 

Borregunl 

108 

L-l 

6 

5.7 

Cre><lthank_... 

115 

+ 2 

10 

8.8 

Koemo* 

565 

+3 

20 

3.6 

Krediuaaeen, M >. 

114 


10 

B.7 

.Xuraknydro tidU 

265 

+2.5 

12 

Z.7 


87.5 


.■a. 


SusrtKxnd 

133 


10 - 

7.6 


BRAZIL 


U -20 


4-72 

.41 

.88 


VoL: Cr. 55Jm. Ehares: 2LSOL 
Source— Bio de Janeiro SE- 


JOHANNESBURG 

MINES 

October 10 Rind 

Anglo American Cotvoj — 1*0 

auner Consolidated — .. &.70 

East Driofoniatn ... ... A20 

Btatnms :L27- 

Harmony — — ■ — J-® 5 

Kinross 3-10 

Kloof 45.89 

Rusteobunt Plathram 1.37 

St. Helena tlB .00 

Southvaal - — • >X3 

Cold Fields SA ....... 15.00 

Union Corpora rftra ASO 

De Beers Deferred — 3X0 

Btyroonzlulcht - <+« 

East Rand Ply 3*5 

Free State Geduld — *■. <15J» 

President Brand ... 13X5 

President 51o yn ... 8.10 

StHfomeu) 0.15 

WeHaan 2X5 

west Dricfonteln — <33X0 

Western Holdings ... 19*0 

Western Deep — +-•- WftJS 


INDUSTRIALS 

African Exolos. A Chem—. 
AnnlO-Amcr. Ioduslilal ... 

Bartow Rend — 

CNA lnvpsuuems 

Currie Finance 

De Becre Industrial ...... 

EdEore COmOUiiated Tbvj 

EOgerg Starve — 

EverHoady 5A 

Federate VoDcsbeteESlnxs 

Greatermans Stores 

Guardian Assurance (SA) 

Buie Us — 

LTA 

McCarthy Rodsmy - ......... 

Ned&ahl: — 

OK Bakoan — 

Premier Mtiltei 

Pretoria Cement — ■ 

Protea HoatlnB* — 

Rand Mines Properties — 

Rembrandt Croup 

Ret co Hoi dints 

Ret eti Uoldlun ..... 

SAPP1 

C. G. Smith Snsar 

Sorer .......... 

FA Brewrtcx 

Tiger Oats £ NatL Mills. 


-9X0 
— 0.10 
-0.03 
-0.13 
- 0 X 0 


-ia 
— fl.DS 
—0.33 
+0.05 

-U.15 

-0.03 

-0.T3 

— 11.15 

-0.15 

-0 .to 
-n.*3 
-0.30 


1XS 

—0.03 

7.83 


2.S2 


<1.60 


0.44 


<WB 

-6.1# 

sxe 


25X0 

+ 0XS 

O.K 


2.03 

+0.03 

3.73 

+0.05 

1,10 


-f.7S 


TL» 


o.as 


ti.ra . 


AM 

' —0.83 

.6.00 


2.70 


0X3 

-0X1 

2.00 


2.80 


UO 

-0.03 

8.55 

-Q.ro 

LTB 


5.43 

40.05 

O.M 

+ 0.01 

0X7 . 

-o.nt 

7.10 

— 0.D5 


SPAIN • 

Oct. 1ft Pot cent! 

AMand xn 

Banco. Lopes Onessda <B9 

Banco- 'Bilbao » 

Banco Atlsntico (I.OOO) 3*5 
Banco Central ........ CM 

Banesio <230/ MS 

Banco Exterior 500 

Banco General ....... 4*6 

Banco Granada (1X801 no 

Banco Htspano 319 

Banco lbcrico 3*1 

Xndohu 410 

Banco Ind. Cat. (1.000) 323 

Banco Mercanill 11 . 000 ) WS 
Banco Occidental ... 302 

Banco Popular an 

Banco Santander CS0) 485 
Banco UrqnUo (LOW) 1 4M 
Banco Vizcaya — W 
Banco Zaraaosano — MD 

Bankonlon — — 2*8 

Banns Andaluda — 253 
Altos Hornes — .. — 120 

Babcock Wilcox *5 

CIC » 

DraradK — ■. Mg 

fnmobonif Z30 

E- 1. AraRnnesas — U1 

Espannla Zinc 363 

fSspL pin Ttnlo 24B 

Fecsa (LOM) U«-5n 

Fcnbta (L0001 109X8 

Flnaaxaulo SA — — - 265 
FJnannuto Scrrldos — 223 

Cal- Preciados 2*7 

Grnpo Velaznnez (4Du> 22 B 

Hldroia : 13050 

ibcrduero 134 

Motor Iberica 1*9 

Olnrra 247 

Papolens Retmldar ... ten 

Petrol! bar 2 N> 

Pciroleo; 427 

Sarrlb Papftlera ...... 127 

Snjaro - w 

Telefonica — 151 

Tubaon 2*E50_ 

L'nj«n Eler Its .50 

(feion y Fralx 47* 

Ufiitt- ISO 


- 6 
- 8 

-10 

- s 
-12 

- 8 

- 4 
- 1 * 

- 2 

- 7 

- 4 


- * 
- * 
- 8 

- B 

- 8 

- 5 

- 4 

-^"2 

- 5 
-10 


- 2 
- 2 
- 1 
- 2 
- 2 

- 3 

“lX 8 

- 2 

- 8 

-13 

- 7 

- S 


sjft 

L 
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INTL. FINANCIAL AND COMPANY NEW 


A receiver is to be appointed at Poseidon . Kenneth Marston , 
Mining Editor, analyses the rise and fall of one of the 
stockmarkefs wonder shares. 


A burnt-out case 





MANY a cynic crawling pain- 
fully from the still smouldering 
ashes of the Australian nickel 
exploration share' boom of the 
later 1960s’ may have been 
beard to croak that* “A mine 
is a hole in the ground with a 
liar at the top. 5 " More fortunate 
observers of the sbaremarket 
scene. might have taken the old 
philosophical view that: “Many 
a mine has been ruined by sink- 
ing a shaft" 


soared, to £94 .end two months 
later, in February, 1970, ihe price 
fait its peak, of '£124,- valuing 
this small company at : £308m. 
And this wasin the days before 
the investment dollar premium 
applied Jo London prices of 
Australian shares! 

It is doubtful whether anybody 
would have cared about' - the 
doHar premium if it had been 
jn force. These were the zip- 


target of 200,000 tons of nickel 
ore from the deposit which had 
last been estimated to hold some 
4m. tons grading a reasonable 
2.4 per cent, nickel All seemed 
well, even though the share price 
had come back to £71 -as the 
exploration fever subsided. 

Despite conflicting ".view's of 
the company's investment pro- 
spects. Poseidon's magic re- 
mained such - that some 200 


Irony 




UMVN ' ' 


■ STKATOCLYDE; f • v 



HAVEINSTDRE 


Sfra&^ije>tas an.ifiustrjal 


< ,s There©‘wjS;quite ? s»fnp^suited^ 
y '• to almost any kind Of industrial • v; 
: • : activityTake or»e part of the - ■; fy ■ 
lood industry as ; an example! \V ' 


• ySktited.serrjirS^Bed.urrskil^lV:^ 'V: 

• V Next timeyoti talk aboutexpand»ng 

'think a iittletartfier at v 


Strathclyde maybe much mqte? . 
your goal. - ■&.&', 1/ • 

• ... r. . . i* 


These are jest a.fieniraf.6ie.;‘ • \ " 


r;->i.v: •: 


’ Ther manufacture of starch; cereal • ad vantages of Sfrathcfyde^hichhas 
.and -associated food products has ■ Special Development Area- Status*? •• 

•. .tong .been a significant activity. J • Rnd put -mare detafcfrofrr tkfT . 

. jn Strathclyde^* y-f ^ - ; • " ; Strathclyde Industrial Deveibprrient. 

The rejpon-S geography has been ; s : • ; ‘ " : Just fill in the coupon betow."\^ ’ ; . 

' : dnefactcrm:the:.sucGess..v' . : • • • ...Then youTI see why. Stratftplyde> v*-.. 

the wetedevefdperftra^ . has as much more tdgo'lorl T.v 

. pj(cellentp<*ts'. rt’sanatural base-’ :. ■ ‘Strathclyde industrial D^toprnpnt, 

• ; - far. commerce;- V : ? ■ " . ■» " v •• • "21 Bothwell Street, G1 asgow^ j- 


The Irony of the rise and fall 
of Poseidon was that the 
Adelaide-based company was one 
of the very few that did dud a 
mine, and quite a good one at 
that There was no Mar at the 

top, but there was a great deal 
of unbridled speculation in those 
blazing boom days that preferred 
a champagne diet of quick 
profits on the share markets to 
one of sober assessments of 
potential earnings from a mining 
operation. 

Nor did the sinking of a shaft 
ruin Poseidon’s new nickel mine 
at Mount Windarra, some 160 
miles to the north-north-east of- 
Kalgoorlie in ‘Western Australia. 
The mine is still producing nickel 
and will no doubt continue to do 
so for quite a few years yet 

But Poseidon as a company 
has reached the end of its short, 
but exciting career, following 
yesterday's news that as a result 
of financial problems its chair- 
man Professor E. A Rudd has 
asked for a receiver to be 
appointed. Trading was sus- 
pended in the shares - on 
October 8. 



bridging finance, but m 
'deal emerged. 

■ A link was Forged w •: 
US. Union Oil-Hanna-Ho 
consortium which had ", 
nickel at the southern ", 
the Windarra property'' 
basically, Mr, Shieriaw 1 .-:' 
to go it alone with Poa 

' it has been ajgued. - 
ehould have raised fa 
funds by share issues tha -r 
preferred course of loan 
Even so, having npgr-' . 
-ore reserves and- later Y 
■nickel sales contracts*-:]:’ 1 

■ might still have succeed " 
two events swung the v -- 
fortune against the coippi - . 
first was its earlier acq - 
of the copper producinj,. - 
subsidiary and the -gold Y 
iug Lake View and Star,' 
which succumbed to la ' 
prices- 




-- i 

- ... - .i 


■ ■■ 





Adversity 


-N/?y. 


Norman Shierlaw 


- k*K 



They could have been pur- 
chased for just under £2 on 
September 29, 1969, when the 
Poseidon story opened with the 
news that nickel and copper 
sulphides had been encountered 
in percussion drilling at 
Windarra. Three' days later they 
were trading at the equivalent of 
£8.50 and before the month of 
October was out they bad risen 
to £16. 


This, however, was only the 
beginning of one of the most 
dramatic price rises ever seen 
in sha remarket history. By the 
end of that year Poseidon had 


-roaring boom times when for- 
tunes could be made — and lost 
— almost overnight. 

An example of the gam ht wig 
fever which, gripped the market 
at that time was provided by 
the 25 per cent, shares' of Tas- 
mines which in one day rocketed 
from under £3 td £40 before 
closing at £21; they ore currently 
around 15p. 

The architect of Poseidon was 
Adelaide broker Norman Shier- 
law who, with geologists Geoff 
Burr ill and Basil Lewis -and 
prospector Ken Shirley had such 
great faith in the mining poten- 
tial of Windarra.. And it was 
the magic of Poseidon that bad. 
500 shareholders on their feet 
cheering at the company’s meet- 
ing in Adelaide ^jn December 19, 
1969. 

A subsequent progress report 
was announced (ominously?) on 
April 1, 1970, which underlined 
hopes of an initial production 


London stockbrokers, journalists 
and mining observers gathered 
iu the City at 8.30 on the morn- 
ing of July 6, 1970, -to hear a 
further progress report from 
Windarra. They were told that 
the property was developing on 
a scale that could possibly rival 
Western Mining’s Kambalda 
mine, which was producing 
30.000 tons of nickel 'from an 
annual ore treatment of 850,000 
tons. 


Finance 


What they did not hear was 
how Poseidon was going to 
finance its potential mine. One 
answer seemed to be a deal with 
one of the international mining 
giants, and Canada's taterna- 
tional Nickel and South "Africa’s 
Anglo American Corporation, 
seemed to be among the likely 
candidates. The latter reached 
the stage of making ■ available 


The second stroke ot C\ 
wa? the fall in the pi . 
buoyant market for md-c 1- 
occurred before Wlndarr;; 
reached production m Se- ; ' 
1874. By this time West 1 * 
Ing had acquired a half J 
the Windarra mine (bn -:- 
Poseldon itself). Profess 
Rudd had replaced Tom . 
as chairman, Norman 
remaining a director as V/. 

The rest of the story i f 
mounting losses whir'' 
reached $A15.77m. (£17 
June 30 and of a debt * 
which includes- 'some : : 
owed to the Australian- 
Development Corporate - 
latter has appointed -Mr = 
Buckley of Melbour ~ 
accountants Cooper- and ! ^ 
receiver and manager ■' 
company at PoseidoVs ' 

The final chapter wilU' 
in due course by Mr. --r 
It looks as though it will ., 
some sort of deal with Y. 
Mining which may be i 
to buy. . Poseidon's- half ■ ; 
Windarra - property ot'" 
likely, to- lease the mir : 
the receivers. . 

Sadly, there seems to - 
hope of any return on th! 
of Poseidon, which were r . 
at 75p when they were su_ 
in London. 



availability of .suitable labou r. ;!'. ;y" : ; 
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By Michael Van Os 

AMSTERDAM, Oct 19. 

GRINTEN. the 



OCB-VAN DER 

Dutch manufacturer of repro- 
graphic equipment and fine 
chemicals, reports strong 
growth in the first nine months 
of this year and It forecasts that 
this year's net profits will be up 
‘over 20 per cent." on 1975. That 
vear. profits rose 5 per cent, to 
^.25.7™. 


j The Venlo-based company said 
in its financial statement that it 
has decided to raise the interim 
dividend hy FL0.60 to F13.40 per 
share of 1^.20. After reporting 
first-half net profits and sales 
rises of nearly 39 per cent and 
- 19 per cent, respectively, the 
company said that in the first 
nine months profits had in- 
creased 35 per cent, to Fl.22.2m. 
(Fl.15.44 per share) from 


AMERICAN COMPANIES 


.1.* 





BY STEWART RIMING ; _. NE ^ YORK, Oc:v - 

CHASE MANHATTAN Corpora- actions 11 per cent up in tbe investor^ were''in 'a"£ir r- - r :r 

tion, holding company for the third quarter at S29.1m. (81.64 a market which could w— 

third largest U.S. commercial share) compared with the another five years or nc 
bank reported disappointing $26.1m. ($1.50) a. share earned in bring the Dow-Joues ir 
third quarter earnings to-day. the same pqriod of T975. - • ■ to 1 .500 j>r beyrraa by 

Net income before securities The company’s earnings were" Y‘ 

transactions is 822.1m. (69 cents down from the 833.1m. reported - • __ 

a share », up .from the S19.1m. in the second quarter. The Bank 
earned in the third quarter of said its provision for- loan losses 
1975 but sharply down from the in the third quarter totalled 
830.1m. (94 cents a sbare) S21m. compared wife S12m. a 

earned in the second quarter. year ago and 818m. In the second t0 ^ ^ weakest in tl - 
Chase Manhattan has been Quarter, 
one 


.- .'.i‘:.rr* * 



auucun penua lur uufr 

said Regan. Fpr the-stc -. ;:j . 

ket the first year of a Ci^!r,- Ca . - •= 

tial term appeared his?i- : 6 .;; 




O* « 


iase Manhattan has been year cycle, regardless ofr 

— of the big commercial banks elected, while efforts to r . 

worst hit by problem loans to thM quarter totaled S2tai. in — u — — r *' "- 1 


real estate Investment trusts 
direct real estate loans. 

Some bank analysts had been second quarter 
expecting that .the Bank would 
report earning's of over Si a 
share in the third quarter, con- 
tinuing the improving trend 
established in the first half of 
the year. 

As a result of management 
reorganisation Chase has been 


Fl.16.4m fF1.11.39) in the S93.1m. (67 cents a share), up 

period last year. Salesjmd gone | ^eV^fng sec^r ^ * ro “ 2582 7 m ' <» 5« t f a share) 

For the first nine months of 
the year the Bank's earnings after 


5 t0 ran® quarter totauea m prices in December addef^ ' 

and fee third SSrtiinty and a chanced V. 

89.4m. a ey raago and S 16.6m. m ri, pt i on of confidence." ^ S. 

same time, there was stil ^ 

HI • • "for potential investors 

«ankamenc FISC. Up buymg power again * “ tzs-. n 

NEW YORK, Oct 19- - i^,„^! nter the mar " 

THE WORLD'S largest bank. 

Bankam erica Corporation 
reported a 12.6 per cent 
in third quarter earnings 


.... 

fn*«-**t 

-- 


up J6 per cent to FI. 544.7m. in 
the period. 


Oce points out that, when re- 
viewing its performance so far 
this year, it should be borne in 
mind that sales and profits had 
heen relatively "weak’* in the 
first three quarters of 1975, 
whereas that year's final quar- 
ter could be described as “very 
good.” 


The statement showed feat 
the company's operating profit 
in the first nine months had 
risen to Fl.48.Sm. from Fl.41.9m. 
the same 1975 period. Pre-lax 
profits were FI .40.9m. (Fl.30.5m.) 
and after-tax profits FI. 22.5m. 
« nearly Fl.llTm.). The cash flow 
rose strongly to F1.53.Sm. 
(F1393m.). or to FI .37.39 
(Fl.27.35> per share. 


in the same period of last year. 


The bank said feat 



ihc uuin a uuiiiKs auer ^ _ . . just over S per cent. -- 

securities transactions are S79.4m. ? rease was ^ue to present to fee 83 to 9} : i ; ^=*,- 


($2.48 a share) compared with 
$154.Sm. ($4.83 a share) in the 
same period of 1975. 

Commenting on the downturn 
between fee second and third ? 
quarter the Bank said that this mcon,e - 
was primarily the result of a 
S9 ' 

expenses 


improvement in 
earnings — fee 


net Interest 


difference ran * e a ^ from now '|5?VC. 
between total interest received TTTVfp Tf-oKon olnf H * v '* 
.and total interest pald^-and to U VIL Italian ClOSn. 5v 
an increase in non-interest STAMFORD CONN. oV " 


wpjqn,. 


STAMFORD CONN, 0?, lt 
UMC INDUSTRIES 

Loan loss provision m fee will liquidate its Italian 
Snf toSSeTh non-interert garter ^ ^ ary IsS,ea SpA^a 

penses and a 84.6m. decrease in ^ 63016 of c 01 ^ ha ndlmg machit^» "= 

.♦ period of 1975. . *pie decision will res ; l 

ivrite-off in the third qucsl!, 

riMP.'c ifiVActmant In - 


. : *-»v r ■ 


net interest margins. 


Ocp. which last recorded sales 
worth FI. 662m., generated 
almost 90 per cent, of sales 
abroad tbat year and the com- 
pany employes only around 2.700 
of its total staff of at least 6^00 
in Holland. 


The Bank's provision for poss- rntnwiJIlw nliAolroJ m Jr 16 < ? U 'Y:Y 

ible loan losses in the third- Gateipillar CnOCKCu UMC s investment in fet>^>c-- 

quarter was S79.1m„ down 175 . -ILLINOIS. OcL 19. o« ®A_*3 pp ^Vr5?Ts^t 


k Kf 

' -*•«" 

-- •- - .y.y - 

•fi*. 


’ if -IXil^UXUlS. UCL. 1 #. sn 1 m nr M - .i.v' till 

Percent, from the third quarter PROFIT of Caterpillar Tractor ^ a ^ H ' ' 


of 1975. 


Cont Illinois 
loss provision 


company said. 

AP-DJ. 


By Our Own Correspondent 
NEW YORK, Oct. 19. 

CONTINENTAL ILLINOIS, one 
oF fee top ‘ 


for the third quarter of 1976 
was $1.23 a sbare compared with 
81.42 for the similar period last 
year. .Sales of $1.31bn. were 
stightiy higher than for the third 
quarter of 1975. 

Profit was lower for three maizr 
.reasons, the directors . state. 

First, there was a small loss on ui-ka,. ~ ~~~~ 

foreign currency exchange com- bI 5iL®f JjPZ? ^^. er 



________ _ 

Drug co. profits ^ 

NEW YORK, 0 '<1 -T- r - ? ** 

TWO OF 1 
companies, 
and Co. 


The profits of Merck, 


— be,on 5 " uriti « “HE? 5 %^^' 
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SELECTED EURODOLLAR BOND PRICES 
MID-DAY INDICATIONS 


. „ or howto gK on in business 
Certainly one cf the surest v.3ys to develop 
your business is to have an excellent address, 
That is v.-ny we are proud to announce 
the ooening in January 2978 o: ire Centre 
d'Arfaires Le Louvre, Place du Fala*s Royal, 
Paris. 

The architecture of = fa'rr.ous r,in*lae r -; , i 
cenjuty building is being restored v.-'m g'sat 
ssnsirVii/. Is hanoso-T.e facades, the _ 
arcade" along the Rue de R.vcli and the 
hiernal courtyards w!! protide the elegant 
trame-.vorr to an office interior which meets 
today' a nicil exacting r-Quifernsntsar.c 


designed for big and small companies alike. 

The ‘.vhole imposing complex of Over 
410.000 sq ft slanc's in the finance!, 
administrative and cultural heart of Pars. 
The Palais o'u Louvre and the Minisuy o: _ 
Finance are ooposite; the Bank of France :s 
ciose bv. Corrmunicsliors are excellent 
toress la the airports ersy and the bi= ; ding's 
managementand sen-ices wi! be of tr.e 
h:gnest quality. 

Tni* unicus combination c-f acVantf gss 
toil! rna'^e the Centre dVVfcires Le Louv-re. 
not just In? best business address m Far.s, 
but cr.a or the best in the world. 


Forfull information cor.Kct: 
G1M-SAPI Centre dAffe ires Le Lcit.ts 
B p : 254.01-75024 PARIS CEDEX 01 
i eS.: 2602020. 
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the continued depressed .Japan* ‘ " : * - /- «. 

ese economy. . conjpar ^'5 i - r. 

Profit for fee. first nine months JJSir 01 ' san3e i--'-. C 7T 


arts 

• cm . 1 * 4 . AS 


was $3.64. a share compared with 


1975. 


$3.50 for the comparable nine 1Q l? r 
months’. ' ' " 1976 “ e 

Sales of 53J8bm for the first . . 

nine months of 1976 were SSLSm. share) compared With 
higher than for the similar (S2.12 a share), 

^ SalpR outside the United States PfllflTOIfl CdIpc - 




For fee first nine virz.'S 

company’s 

V' :*« 2 5-v . . * ■ *£52? 



the oil exporting countries and . » > . 

increased to Europe, but to the Profit, .was. 

U.s. was tower primarily due to wlBJtoO*- - Sales Sn u?‘- 
reductions from' construction and 'J 


4.- •^^»*3SSsr l 5 


energy-related activities. 
UNS 


MerrilJ Lynch view 

By John Wicks 


Nine months net profit ^ 
WJBm.- W 91-45 (S37J&^r? 
„$U5>, Bales . S847m..?54Wi 


Polaroto president Wii ’ 


McCtone Jr. said doinesl?-V . 
international operatkais .0 u 


ZURICH. Oct.’ 18. - . record tinni quarter saU^ 


. _ * K vr~ 

A MAJOR upturn, is forecast ,for said record ’sales in tiftSjr. 



the stock market possibly- start*- period were due to fe.iV>**, 
ins nesrt year, by the leading G.S. dcitpauff-'for. Polaroid pv^ F ■* 
securities aud commodities firm from . dealers and etu.^ .-oj - 
Merrill Lynch. Speaking in Purchases of Polaroid 
Zurich .to-day to the. gwiss- by. UE. .dealers LSt; : . 

American Chamber of Com- . Pronto itod tWuw S7C-70 ^ ^■on ^l x-l 
merce. company chairmaa have been- -particularly ^i - s, Joy_’ . 
DonaW T. Regan said be believed'' to retotot Weeks, he 
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qs .Wednesday October 20 1976 

t time Trinidad and Tobago has a truly left-wing 
Opposition. David Renwick reports. 


**5. 1 


c ^Se 


■,i' % ‘ r ‘ *■ 


Political infant takes 
a giant step 


the most significant 
^aif- the new -Republican 
V i Vwt of Trinidad and 

s-, - which '. has now 
- -^ed, following the Sept- 
-v ; .* j-g graeral election, is the 
\ • K)- of the. first Opposition 

' r " r-t- parliamentary history 

■jjWBfttop. .-^L^edare Itself as officially 

"v^pjng.a left wing, work- 




lattan 


• s.Stf^the . United Labour 
' - NtZEF), a party formed 

months before the elec- 

* /-^ddi unites the leader- 
- S^'.d judging by ■ the 
1 :-V’ results, a large portion 

^I'slemberdtiip— of four key 
^ Ijdie . All-Trinidad Sugar 
j "^*7 and Factory Workers 
. '^’oion ( ATSEFWTU1 . the 

J . Workers Trade Union 
Aii, the Island-wide Cane 
g ‘*W Trade Union (ICFTU) 
5 Transport and Indust- 

¥ Union (TIWU). 

, .■’ittiveJy led by Mr. Basdeo 
l . j^Mr. George Weekes, Mr. 
| •£*-. Shah and Mr. Joe 
*. f.he heads of the unions 
.T^sd, the ULF deliberately 
achieve what had only 
? .^-f-heartedly attempted in 
.... and Tobago electoral 
I.; ^before: a leap across 
>jro-East Indian racial 
: <to bring the working- 
- - ‘- 'all parts of the country 
be as a strong voting 

attempt was more 
■ • L: ->ol than . probably even 
f^tership had dared hope: 
:: - ; ’tajned 10 out of the 36 
in the - House of 
^ntatfvM. completely 
: ; ting the party that had 
:mstomed to forming the 
. on in earlier Parlia- 
*: ... the Democratic Labour 
". ’.---rhose candidates all lost 
• :S250TT (about £60) 
deposits throngh failing 
S: t one-eighth of the vote. 
" -Jy impressive was ULF's 
in what were tradi- 
: : ';itrongholds of Dr. Eric 
. ; -j&'s. People's National 
• ■' Mit (PNM) in North 
; *~3. It attracted as much 
-per cent of the vote in 
.tituency such as SL 
the bailiwick of a 
PNM representative, 
iwcn Mohammed, and ten 
I II Un 12 out of the 15 con- 
411 des in Which it- didn't 


only of ULF*s comparative new- 
ness as a political party but also 
the fact that there were seven 
other parties in the election all 
anxious to evjct the PNM from 
office. 

ULF’s 26.9 per cent ..vote was 
greater than that of all the 
other opposition groups put 
together, who coaid muster a 
mere 18.5 per cent Only one 
other opposition party actually 



performance has to be 
.jainst the background not 


I:- - ' 


Mr. Basdeo Panday, leader 
of the ULF. 

won any seats and thst was the 
Democratic Action Congress 
(DACj, formed six years ago 
by Dr. Wi&liams’s former 

deputy, Mr. A. N. R. Robinson, 
when he broke with the HOI 
at the time of the "black power” 
civil disturbances. • . DAC 
managed to make inroads 

into the PNM vote in Tobago 
and succeeded in obtaining, both 
seats in that island. The. ULF 
chose not to contest in Tobago. 

The success of Trinidad and 
Tobago's first labour -based 

Opposition is mainly i due to 
the charisma and political 
acumen of Mr. Basdeo Panday, 
the 43-year-old president general 
of the sugar workers union. 
ATSEFWTU. 

The third of seven children of 
a cane farmer, Mr. Panday 
studied both economics arid-law 
in London; graduating from the 
London School of Economics 
and being called to the. bar at 
Lincoln's Inn. He also tried his 


hand at acting, "in order to help 
me with my legal career." and 
had small parts in a number of 
television plays and .three films, 
including “Nine hours to Rama" 
and “Man In the middle." 

His flair for drama also clearly 
helped him in his political 
career, for though the ULF was 
nominally constituted as a 
collective, Mr. Panday has been 
the de facto chief strategist and 
leader and most compelling 
platform speaker. His colleagues 
had no hesitation in nominating 
him to be the official leader of 
the Opposition bench when the 
Republican Parliament assemb- 
led. 

The class lines in Parliament, 
and inevitably in the country 
as a whole, are now drawn for 
the coming five years. Mr. Pan- 
day’s unequivocal working class 
bias and left wing position on 
economic issues will be matched 
by the more moderate, middle 
class, nationalistic posture of 
Prime Minister Dr. Williams and 
the PNM. 

The ULF*s election slogan 
was " Let those who labour, 
hold the reins." and its pro- 
gramme called for the “ com- 
manding heights" of the 
economy to be brought under 
effective local control, for a 
national land policy to ensure 
that land reverted to the owner- 
ship of the people of Trinidad 
and Tobago, for the nationalisa- 
tion of all multi-national cor- 
porations in oil. petrochemicals, 
construction, insurance and 
banking, for the nationalisation 
of the import-export sector, par- 
ticularly in such commodities as 
food, drugs and building 
materials, for the establishment 
of state distribution centres for 
a wide variety of goods, an im- 
mediate freeze on the prices of 
all commodities, the introduc- 
tion of workers' participation in 
the management of enterprises 
and similar measures. 

The PNM, for its part 
stressed the stability the party 
had brought to Trinidad and 
Tobago's potentially chaotic 
political scene in the 20 years it 
has been in power, its commit- 
ment to the fundamental rights 
and freedoms enshrined m the 
Republican- Constitution l which 
replaced that of the Monarchy 
at the end of July this year), its 
belief .in. the freedom of .the in- 
dividual. its respect ‘ for the 


right to private property, its 
support for local enterprise and 
the business ethic, its deter- 
mination to make the receiver 
of income also an owner of 
capital through the planned dis- 
tribution of shares in state-held 
factories and companies and so 
on. . 

There Is little doubt that the 
middle class in Truiidad, if not 
in Tobago, responded to this 
appeal, unintentionally rein- 
forced by the ULF itself 
during a motorcade through 
North Trinidad two days before 
the election, when Mr. Panday's 
supporters threatened to " take 
over" the businesses and homes 
of PNM voters should ULF 
win. 

It is probable that Mr. Panday 
underestimated the size, and 
resilience, of the middle class, 
which has been growing at a 
rapid rate on the basis of 
expanded Government activity 
and new business opportunities 
thrown up by the oil wealth. 
Ten years ago. for example, 
there were 18.311 salaried 
Government employees: to-day, 
there are 37.626 — an increase 
of 105 per cent 

The proletarian elite in such 
Industries as oil, petrochemicals, 
rubber and motor-car assembly 
who are property-owners in 
their own right, also saw a con- 
nection between their own in- 
terests and those of the con- 
ventional middle class. 

The prime challenge facing 
Dr. Williams, as he prepares for 
his fifth term as head of govern- 
ment, is to safeguard the kind 
of society with which the PNM 
has identified itself while at the 
same time attempting to solve 
the problems of jobs, inflation 
and poor public services, which 
tend to hit Mr. Panday’s work- 
ing class supporters hardest of 
all. 

The new Government is 
banking heavily on the energy- 
based industrial revolution 
planned for Trinidad’s west 
coast to keep the issue of un- 
employment off the boil, but 
that will take some time to 
materialise. The 65.900 people 
officially recorded as out of 
work in the country are a 
natural constituency for an 
Opposition seeking to confront 
the Government and establish 
its credentials as the champion 
of the underprivileged. 
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.THEN YOU WILL NEED 
THE FT BOOK OF 
MIDDLE EAST SURVEYS 

Here is a remarkable work of reference incorporating seventeen 
recent Financial Times surveys on the Middle East. 

Reprinted and bound intone volume they provide a wealth of data, 
detail and background information quite unobtainable in any other 
single publication. 

The reports total more than 300,000 words. They are factual, 
objective, on the spot studies by FT journalists. And they are 
complemented by statistical tables and maps. 

If your interests are in the Middle East you need a copy. 

PRICE: £17/ US. $30 

(by surface mail) 

THE SURVEYS, ORIGINALLY PUBLISHED IN THE FT 
MARCH 1975-JULY 1976, cover: 

Syria, Tunisia, Sudan, Qatar, Turkey, Saudi Arabia, Bahrain, Middle East 
KVri p ptTi g mnA Ports, Kuwait, Middle East Banking and F i nance, World of 
Islam, Jordan, Trading with OPEC, United Arab E mir ates, Iran, Egypt, Middle 
East Construction. 166 pages, size x6i" a xi&". 

■' • FINANCIAL TIMES LTD REG IN ENGLAND NO 2J7SM 


ORDER FORM 

FT BOOK OF MIDDLE EAST SURVEYS, 
MARCH X975-JULY 1976 

To the Financial Times, Bracken House, 

10 Cannon Street, London EC4P 4BY 

Please send me copy/copies 

© £i7/US *30 per copy, 
by surface mail Q by airmail D 
(please tick box). 

If delivery by airmail is required please add 
£ 4 / US $7 for cack copy ordered. 

I enclose a remittance for £7tJS$ — 

(made payable to the Financial Times Ltd.) 




; OPERA ft BALLET 

-:i ( 01 - 8 Z 6 3i6t) 

- GUSH NATIONAL OPERA • 
and Tu*. 7 JO CMlIcrti Rustl- 

. Pagltocci: Tomor and Sat 7.30 
-juid.- Fri. 7.30 tut perl, tma 
‘ -f DlOor. . 

- : GARDEN. 2*0 1066. (Garden- 
1 - adit card booidna. S36 69031. 

_■ THE ROYAL BALLET 
Id. Friday at 7 JO: Aiustasta. 
I Ur Seymour, Muon. Sat. and 
• 7. JO: The Dream, Mon tones. A 
'iA the Country. 

THE ROYAL OP*RA 
■ nd Mon. at 7J0: Macbeth. 65 

- -»an tor ail parts, on aala .from 
. on dar of part. 

WELLS TH.. Rosebery Are. 
- - * 1 672. Evenings 7 JO Matinee 
. a. Last Wm 

H-Eirs WELLS* ROYAL BALLET 
. - - tmor. Gross Fwe. Raatiomon. 

-. A Sat. L« Rends* out. The 
-eent. HANDEL OPERA SOC. 

30. No*. 3 A 5: AHodaota. 
.. No*. 2. A A 6 Belsbazzer. 
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THEATRES 

‘-.THEATRE. 01-836 7*11. 

M. Mats. Thors. 3.0. Sets 4.0. 

- r IRENE 

N DON'S BEST NIGHT. OUT 
. (CLfi CAPTIVATING TUNES 
...-■RACY COMEDY," People. 

- , IRENE 

-- SUMPTUOUS — THE MUSICAL 
" IAS EVERYTHING." D. ExoreiL 

...u! IRENE 


XtaOKWG TO MARCH 1977. 
^ HMT CAROS ACCEPTED. 

• ■636 387 B. Even Hips at 8.0. 


*36 387a. Evenings at B.O. 
'-.Am. X. Sets. 5 end B.1S sham- 
fkkmi Theatre production 
‘ -MICHAEL JAYSTON 

• ffioAhil) COMPELUNG." SttL 
‘ S36 6404. Inf. S36 5332. 

-i'EWlkespeahe company 
■*-' r .,ia -Chehhov'a 

... .-..r/r-a ivanov 

. .1 «' tantalising. Infuriating and 

- I..M theatrical entertainment.” 
Today at 2.30 and 7.30. In 
* **rtfl Mgnwi OLD WORLD. 
. nog- to treasure." D. Tel. mar, 
' 0. -Sat. . 2 JO and 7 JO), and 
Siam's THE DEVIL'S DISCIPLE. 


. Denis Carman’s new play 
. DEAR DADDY 

", md Top Price Seat E6-30 Incl. 

■ ■ 01-437 2663. Evening* 8.00. 
-■ °r. 3.00. Sat 5.30 and 8 30- 

COLLINS John ALDER TON 
- » BRILLIANT." D. Exo. In 
' CONFUSIONS 
Alan AKMmm gives audience 
.. ‘ wonderful evening." Sun. TWies. 

— . EATRC Mon, to Thurs. at 8.30. 

. .end Saturday 7.50. ana 9-15. 

TOM STOPPARD'S 
- DIRTY LINEN _ 

: . **■■. tee it." Sunday Times. 

WB. 836 605*. Evenings B-Ofll 
.. .ed. 3.00. Sat S.OO and. 8.1S. 

. s INTO DRAMATIC LIFE 
Sunday Exoress. 

. er Wynaarde. Elsoeth March. 

D a wn Porter is superb. Mir. 
ANASTASIA 

. . .MB PROM START TO FINISH." 

.♦ • M- " GUTTERING " O. Mad. 

iNTKl EJ, " FASCINATING 
- • IV" O. Tetooraob. "You 

-• SET. PULL VALUE." Old. Mali. 
gKS ONtV. Price £f to £3. 

930 2576.' - Evenings 8.0. 
run. 3.0. Sat. SJO and BJO. 
Mtmtr of all the Awe-da. 

. JEST PLAY OF THE YEAR "• 

. tel GAMBON in Simon GRAY'S 
-- OTHERWISE ENGAGED 
Directed by Harold Pinter. ■ 

njf'r HALL. Red Mow Souarc 
-• ’ Tubal. 01. GM D29S. ‘Wed, 

■ Frt. 8.0. Sat. 6.30 and 9.0. 
kt 30 JOINT STOCK In THE 

£BS- . 

3N. 930 3316. Opening 1 No*.: 
Eva. 8 JO (11 Nov. at 7». 

.-WARREN MITCHELL a 
ALF GARNETT hi 

■ HOUGH TS OF CHAIRMAN ALF. 
• by Johnny soelglit 

ON. 930 3216. LAST 2 WEEKS. 
. M«fg. Thun. 3. Sat SJO. 8 JO. 
ALEC MeCOWtN.- 
MICHAEL BRYANT, 
w VARFITT. ANNETTE CROW* I" 

■ THE FAMILY DANCE - 

by Feliriry Braun 
. ’ tunny, brilliant e vening 

ghL?’ H. Hohaow. Sunday Timet. 

: LANE. 01-836 8108. Evenings 8. 
- Matinee, Wed. and Sat. 3-00. 
-A CHORUS LINE 


DUKE OF YORKS. 01-838 SI 22. 

Evenings- 8.00. Wed.. Sat. 6.00 and BAS. 
TERRY JUNE 

SCOTT WHITFIELD 

A BEDFUL OF FOREIGNERS 
. " GENUINELY HILARIOUS." Gdfl. 
DinneriTop Price Seat £6 Inc. 
ELLE'et LUI. 01-437 2661. 

Walker s Court. Brewer Street. W.1 . 
(next to Raymond Revuebar) 

- PAUL RAYMOND present, 

— • PENETRATION 

An Erotk Adventure, to F<ynch Por- 
nograohy. An explicit Multi-Sexual 
Fantasy. Nightly B.15 and IQ.IS. 
FORTUNE. 036 J238. 

Mon.-Frl. 8. Sat. S and B- _ Tjulrs. 3. 
Avrft ANGERS. Ewan ROBERTS to 
AGATHA CHRISTIE'S 
MURDER AT THE VICARAGE 

2nd GREAT YEAR 

GARRICK THEATRE. 01-836 4601. 

Evening* -s 00. Fn. Sat. 6.00 and 8.40. 

_ RICHARD BECK INSALE IS 
■' Stde-iolittlnglv funny .. <Dailv Mad) 
HI FUNNY PECULIAR 
“ Mike- Stott'* exceptionally hne. «*tlv 
entertaining, brilliant comedy.*' S. Times. 
1 More good laugh* than any other plav 

In London." Observer. 

GLOBE. 01-437 1S92. E«s. 8.15. 
Mat Wed. 3.0 Sat fi.O and B.40. .. 
PETER BARKWO«TH. PETER JEFFREY 
and " PENELOPE KEITH, tne funniest 
woman in the West End. . Guardian. 
DONKEYS' YEARS 

“MICHAEL FRAYN'S deHgnrful comedy." 
Evening Standard. "TMo Sour* of bubbling 
laughter." Daily Mirror. 

GREENWICH. C rooms Hill. S.E.10. 8S8 

775S. Trent ms 7.30. Mat. Sat. 2.30. 
SCRIBES by Barrie Keane. - If gets 
Greenwich's new season afl to a good 
confident start. ' Guardian. 

HAMARKET. 330 9832. Ewring* 7.45. 
Mat. Wad. 2.30. SaL 5.0 and 8.15. 

"A PLEASURE TO WATCH." □. Tel. 
Google WITHERS. Susan HAMPSJUtt. 
John MeCALLUM. Cl ire Francis 
M arti ii JARVIS and Bill. FRASER In 
The CHkhcster Festival Theatres 
Production of Srmtn« Maugham s 

" I was delighted with this oroducttoii. 
at Chichester — I am now. completely 
enraptured." Evening News. 
“Theatrical magic — ■ acting .of the 
hip heat order." jack Tinker. Dally Mall. 

.HER MAJESTY'S. 930 6M6. Evg. a* 8.0. 
Friday* and Saturdays S.45 and 8.30- 
. IPt TOMBI 

" PULSATING MUSICAL." Evg. News . 

KING'S ROAD THEATRE. 352 7488. 

Mon. to Th. BOO. Fri.-. Sat. 7 .30. 9.30. 
THE ROCKY HORROR SHOW 
BEST MUSICAL OF TO E .YEAR 
" impossiMa m ewnriM. Punch. 
NOW IN ITS 4th ROCKING YEAR. 

LYRIC. 01-437 3686. “Sjjntoij 8.00. 
Mat. Wed 3.00. Sot. S.OO and B. 30. 

SHEILA HANCOCK. JWNMOFFATT 

In THE BED BEFOpE^ YESTERDAY 

"Still the humMKt crnneSv In Luodon ; " 
Dally Mall. " Wilt lot sex comedy of 

the rear " Pa»r txprese. . 

LYTTELTON Inew National Theatre). 928 
2232 Ton t and Tue. 7.45 lofljpr. 
and 7.4S JUMPERS bv Tom Stooeard' 
Fri 7.*s sat. 2 JO and 7 as Weapon, oi 
Happiness. Over I OO exceltoof El seat! 
on sale dav bI Pert, from 8.30 a. in. 
rar park open evening pcrformantes. 

"^sWlS Fr*”sSS 3 !'.b aUS’sr 
The crovd^ ctown us uueen of MUre 

a&ViE* Mn*-"!: 

MERMAID. 2“ 7 

-sse 

by John W'lson . 

"A riyetlng *rwwUon ■ ■ .■..“ D S , *gp® 

ft C^wui“ve ■{“ - *Paul Cooiev Is simpfv 
Comoulil-e^ .; DalJy Telegraph. 

- -Restotirants ooen nggn an d 6 JO. 

NATIONAL THEATRE- See “«*« 

OUVjtR and LYTTELTON. 

"”L_ L S"PSik L Ccmedr° 5 


(ARE. _ DEVASTATI NG. JOYOUS 
■ISHING STUNNER." Sim, Timet. 

. tt. 836 E243. Evenings 8.0. 
riday, Saturday 6.1s and 9-0. 

OH! CALCUTTA.' 

. NOW IN ITS Tib YEAR .- 

- CSthtalelngly Beautlfgl." 5.. TeL 

- : i* Nudity is Stinmipg." D. Tel. 
,-«G THROUGH SWUNG 1977. 


Mon.-TMTS- 0.0. Fri.. 

Reduced prices Fflditr S.OO Performance. 

OLD VIC 01-928 761 ® 

LIMITED SEASON— fdW >wek* dn'Y 
Evenings 730. MaLSal- 3-0. 
LEONARD ROSSITER. JOHN STRlDfi. 
DILYS LATE. JOHN PHM.LIP5 
In PCTtR BARNES' 
FRONTIERS OF .FARCE 
by PEYDEAU A WEDEKIND 
"I CANNOT REMEMBER HAVING SEEN 
A FUNNIER PLAY." Time*. 

•*l LAUGHED LIKE A DRAIN." Gdn. 
"ENORMOUSLY FUNNY." P. Express- 

OLIVIER (new Naflgoal THeawei 92* 2352 
Ton L. tomor. A Fri. 7.30 5ab 2.15 
A 7.30. Tue. 7.00 H. CAMPIELLO bv 
CaHo Goldoni' Over 130 ea c e llen t SI 
seats m ult dar M oert. from 8.30 a.iP. 

' Car Park dpan *>0 parts. 

palace ' ~ 01 - 43 7 ss aa 

Mgn.-Ttotr*. 8-00. FW^ SM. 6.00. BAD. 
JESUS CHRIST SUPERSTAR 

PALLADIUM! 01-437 7373. Owning 
Monday Oct -25 at 7jo lor -1 week 
- oniv. Tues.. Thir. 8.45. Wed.. Frt.. Sat 

Special Guests GUVS 'H' DOLLS 
and Full. Supporting CatnpaoY. ] 


THEATRES 

PALLADIUM. - 01-437 7373. 

BOOK NOW FOR 
PETULA CLARK 
8 PERFORMANCES Nor B-13. 

PICCADILLY. 437 4506. Mon. to Fri. 8. 
Saturday SJO and 6.30 Mat. Wed- 3. 
Jerome Kerns Hit Musical 
VERY GOOD EOD/E I 
“ LOVELY to look -» DELIGHTFUL to 
bear and HEAVEN lo watch " S. Exp. 
■■ Absolutely enen anting. I really lovod 
,IL" N.Y. Times. OVER 250 PERF5. 

PHOENIX THEATRE. 01-836 8611. 

Evg*. 8.1 S. Fri.. Sat. S.45 and 8.4S. 
CARTE BLANCHE 

“OFFERS A VARIETY OF SEXUAL 
ATTRACTIONS." Evening Standard. 
■** SUM PTUOUSLY STAGED." O. TH. 

PRINCE- OF WALES. 01-930 8681. 

Evening* B.OO. Fri.. Sat. 6.00 and 8.45- 
-MICHAEL CRAWFORD 
FRANCES CUKA 
UV SAME TIME NeXT YEAR 
“SIMPLY GREAT." Dally Mall. 

** TRIUMPH FOR CRAWFORD." D ' Exo. 

QUEEN’S. 01-734 1166. Evenings 8.00. 
MM. Thur, 3.00. Sat. 5.00 and 8.30. 
ALEC GUINNESS. NICOLA FAGETT. 
MARK KINGSTON. ANGELA THORNE 
in YAHOO 

".Spellbinding theatre." D. TH. * Alec 
Guinness I* utterly compelling.*' Gdn. 

RAYMOND REVUE8AR THEATRE. 734 
1893. At 7. 9. 11 n.m. tOpen Sun*.). 
PAUL RAYMOND presents 
THE FESTIVAL 
. - OF EROTICA *76 

FULLY AIR CONDITIONED You mey 
drtnlc and smoke l« the Auditorium. 

REGENT. 323 2707. Evenings 8.30.' 
Friday and Saturday 7.0 and 9.15. 
THIRD ECSTATIC YEAR 
New CaM 1 
New Eveitement ' 

LET MY PEOPLE COME 
AN ADULT MUSICAL 
Never a dull moment." Evening News. 
10O tickets held for rsie at door. 

ROUNDHOUSE. 267 2564- Until Oct. 23. 
TRADITIONAL JAPANESE DRUMMING 
THEATRE AND DAN<“- 
ONDEKO ZA 

Unusual and exhilarating." Times. 

ROUNDHOUSE DOWNSTAIRS. 267 2564. 
MR. PUGH'S VELVET GLOVE SHOW 
8 e.m. Sat, Mat. 2.3 0. 61 K Ids SOp. 

ROYAL COURT. 730 1745. Last Week. 
Eve*. BOO Sat. 5.00 and 8.30. 
MOTHER'S DAY 
A comedy by DAVID STOREY 
See al so THEATRE U PSTAIRS 

5AYDY. 036 8868. Evenings at 8.00. 
Sat. 300 and a.oo. Matinees Wen 2.30. 
ROBERT MORLEY GEORGE COLE 
In BEN TRAVERS' 

BANANA R1DG6 
"HILARIOUS SUCCESS." O- TH. 

ST. MARTIN’S. 836 1443. Evening* 8.00. 
Mats. Tues. at-2.4S Sat. 9 PO and 8410. 
AGATHA CHRISTIE'S 
THE MOU5ETRAP 

World** long ea-ever run. 24th Year. 

SHAW. 01-388 1394 Evenings 7.30. 
ROMEO AND JULIET 

STRAND, nl-836 2660. Event-gs 8.00. 
Mat. Thors. 3.00. Sat*. 5.30 and 8.30. 
Oorts Hare. McDonald Hob ley. . 
Arthur Howard. Barry McGinn 
NO SEX PLEASE 
— WE'RE BRITISH 

•• Directed bv Allan Dans. 

Tha World's Greatest Laughter Maker. 

TALK OF THE TOWN. 01-734 5051. 
FOLLY AIR- CONDITIONED 
From 8.1S. Dining and Dancing. At 9.30 
Revue SWEET TEMPTATION 
and at 11 p.m. DREAM EXPRESS 

TH. ROYAL. STRATFORD. E.1S. 01-S34 
0310. Evenings at 8 . 00 . 

RON MOODY In 
THE SHOWMAN 
A Fantastic New MusiraL 
Sold out Tg'nt,, Men. and Tuts.’ nest 

TM. UPSTAIRS. 730 2SS4. Opans Ton'*. 
7- Sub*. 6-15. AN ME wF A BAD 
LEG ,TAK bv Blllv Cennallv. 

VAUDEVILLE. 836 9988. Rad- IWc* 
Ton't. 6. Opens Tomor. at 7. Subs. 8. 
Tue. 2 <45. Sat. SJO. BJO. 

IAN CARMICHAEL 
JULIA HUGH PH YL LI DA 

LOCKWOOD PAODICK ' LAW 
‘ OUT ON A LIMB 
A New Comedy bv Joyce Rayburn. 
VICTORIA PALACE. 01 -834 1317. 

Opens November 10 A Lavish Revue. 
CILLA AT THE PALACE 
With her friend 

JIMMY TAftBUCK 

WESTMINSTER. 834 0263. *vgl. BOO. 
Mat- Wed. 2 JO. Sat. SJO BJO. 

HAPPY AS A SANDBAG 
2nd Year of Delightful Hit Musical. 

" Wonderful. Don't miss It," P. Exp. 
WHITEHALL. 930 6692:7765- EvOL 8.00. 
Sal 6.00 and eJ5- Mats Wed. 3-DO. 
BRIAN RIX 

-' MARVELLOUSLY .COMIC" £v - New*. 

Tara net Jane 

ALEXANDER DOWNS 

. FRINGE. BENEFITS' I 

Supper and T9P-Prte* uats £5 AO toe. 1 


THEATRES 

WINDMILL THEATRE. 437 6312. 

Twice Nightly at 8.00 and 10.00 
PAUL RAYMOND presents 

THE EROTIC EXPERIENCE OF 
7HE MODERN ERA ■ ■ 

An entire Fraocn proauettoe 
You ma* drink and imoke In the 
Auditorium. 

"Takes to unprecedenies limits wnat is 
permissible on pur slage." Evening Hew s- 
WYNOHAMS. 836 3028. Ergs. Mon.. 
Friday 800. Bats. S.13 and 8.30. 
Millioent Martin. Julia McKenzie 
David Kernan. Ned Sherrill m 
SIDE BY SIDE BY SONDHEIM 
"If vou are planning to spend one 
evening in »■ musical theatr* this veax. 
I urgently suggest rou make It Sldo Bv 
Side- Bv Sondnelm. It vou are planning 


Side- Bv Sondnelm. It vou are planning 
lo spend two GO TWICE ..." Punch. 
"GO THREE TIME5." Cllva Barnes, NYT. 

YOUNG Vic ibv Old Vic). 928 8383 
Tontghr 7.43 ANTONY A CLEOPATRA 
IAI1 seets BOpV 

CINEMAS 

ABC 1 • 2 SHAFTESBURY AVI. B36 
8661. Sec. Peris. ALL SEATS BKBLE. 
1: PICNIC AT HANGING ROCK lAJ. 
Wk. A Sun.- 1.45. 4.40. 7.50 Ust day. 
2 SEVEN NIGHTS IN JAPAN A). 

Wk. A Sun.: 2.00. 5.15. 8.13 lift day. 
CASINO. Old Compton St. 43f 6877. 
THUNDERBOLT AND LIGHT FOOT m, 
at 7.40 mot Sun . 1 and 6.35 THE WAY 
OF THE DRAGON »Xi at 4.55 and B.S5. 
CURZON. Curzon Street. W.1. 499 3737. 
COU5IN COU5INE IAAI. English Sub- 
title*. Prog*, at 2J0 (not Sun.), 4 ^ 5 . 
fi.25 and SJO. '• aulte delicious and 
enormeusly tgnny." Daily Express, 
EMPIRE? Leicester Sou ire. 437 1234. AJI 
seas may be booked at the box office or 
bv oost. LOGAN’S RUN »Al Sap. barfs. 

Progs. 2 JO. SJO. B.30. 

LEICESTER SQUARE THEATRE 555 
5252i. Nell Simon's Comedy MURDER. 
BY DEATH IAl Sna. proga. Dlv. 7 to 

5.30. BJO. 

ODEON HAYMARKET i930 2738/2771). 

TAXI DRIVER (XI. Sen. proga.' Dlv. 

1.30. 4 . 45 . a.15. Ft. limes Monc.-&om. 

inc. 2 . 05 . 5.20. 8.50. All taat* nn be 
booked. - 

ODEON _ MARBLE ARCH. P723- 201100 
BUGSY MALONE (Ul. Sen progs. Dlv. 

2 JO. SJO 8J0. 

plaza 1 and L Lower Regent StT f at. 
S.W.l . 437 1234 Sep. Peris. All Seats 
bookable Eve. perf. Bov on Ice 11 a.m. 
to 7 P. 01 . InDt Sima.). No phone booking*. 

1. OBSESSION f AA1. Daily 2.00. 3.4S. 
6.05, 8.25 

2. THE SHOOT15T 1A1. Proof, wkdiyf. 

2.30. 435. 6.40 B.45. - 

PRINCE CHARLES. Lek. So. 437 B1B1 

New m Her 3rd Sensational Year The 
Ole and Only Original EMMANUELLE 
;Xi 5ee. Perts Dlv (Inc. Sum 2.45. 6.15 
9-00 Late Show ' Fri. and Sat. 1 1.43. 
Seat* Bookable. Licensed Bar. . 

SCENE 1. 2. 3. 4. LEIC. SO- /WAS DOUR 
ST.l. 439 4470 

SCENE |. Com. Pert*. Dir. 2 JO. Late 
Show Fri A Sat. 1I.S5. Radfcrd-HoBmati. 
. ALL THE PRESIDENTS MEN CAA). 
prog*. 12 JO. 2.55 5.55. 8.55. Late 
Shaw Fri. A Sat. 11. SB, 

SCENE 2. Cent Part* D<y. 12.55. Late 
Show Fri. A Sat. 12.00 DRUM (XV 
progs. 12.S5 3.05. . 5.20 7-30. 9.4S 

Late Show Fri. & Sat. 12.00. 

SCENE 3. THE MESSAGE (A1. Sep. 
Peril. Dlv. 12.40 4.10. 7.S0. Late 

Show Fri & Sat, 11 JO. 

SCENe 4 . Com. Ports; Dlv- 12 55 Late 
Snow .Fri. and Sal 11.50. J*WS fA). 
Progs. 12.55. 3JS 6.20. 9.05. Late 

Show Prl. A Sit 11 ,50. • 

WARNER WEST END. 

Leicester Smnre. Tel. 439 0791. 

1 REDFORD 'HOFFMAN 

ALL THE PRESIDENT'S MEN (AAV 

Sep serfs. 2.0S. S.05 8.05. 

2. CRY ONION {A1. COM. BT09S. 2,40. 

4 35 BJO. 6 JO. 

3. STANLEY KUBRICK'S 
BARRY LYNDON (A). RYAN CNEAL. 
MARISA 8ERENS0N- Fully •to-contfl- 
ttonetf. See. progs. 2-30 7.50. 

4. CLINT EASTWOOD .' 

THE OUTLAY JOS *V WALES (AAV Sap. 
oeris. 2 JO. 5.10 8.00. 


CLUBS 


GARGOYLE. 69 Dean Street. London, W.i 
STRIPTEASE FLOORSHOW 
SEX UNLIMITED 

Show at Midnight alto 1 a.m. Hnffawat 
Men,. Fri. elated Saturday*. 437 6455 
EVE. 189 Regant Street- 734 0567. A U 
carte dr AIMn Menu. Three Soeetaeular 
Floor Show*. 10.45. 12,45. IAS and 
music of Johnny Hawkedwprth A Friends. 

THE EXECUTIVE EXODUS. To-night allow 
us to entertain yod. Famous e ro ti c 
Cabaret, attractive an* attentive com- 
pany. mrcellect food and *uparior. service. 
9 p.m. -3 a.m. Monday W Saturday. 
JULIA’S Renavram Cabaret Ch*. 
Fnouirie* and Reservations: 734 10/1 
idiy) 930 1648 ■evg.). 4 Dube of York 
Street. St. James’s. London. 5-W.T. 








EXHIBITIONS 
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Discover the distinctive I, 


Unlike blended whisky, Qfinfl d di c h 
has a full-bodied smoothness all of its own. 

• Its pure taste comes from the fact that 

itis 100% pure malt 

And from the fact that it's still made 
in the same traditional way by the fourth 



generation of the Grant family. 

So when you discover the distinctive 
taste of Gfenfiridicfa for yourself, you'll 
soon appreciate why it's the world's finest ^ 
Scotch whisky. jijl. 

QenfiddichJWMa& Scotch Whisky 


KENSINGTON ANTIQUES FAIR- Town 
Nall.- OCL 1 8-23. tl m- 4 <aQ.’-«argains. 
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INTERNATIONAL FINANCIAL AND COMPANY NEWS 


Further losses 
as IRI 



rises 


BY ANTHONY ROBINSON 


ROUE. OCTOBER 19. 


AN INDICATION of the enor- short-term bank lending at ever 
mous organisational and opera- jncreasing interest rates, 
tional problems of the giant " Under these circumstances Iiu 
State-controlled holding • com- has been pressing the Govern- 


Osram to record DM40m. loss 


drawing L287bn. from reserves, in order to Keep.iaun wun ine 
on turnover which rase IS per five year investment plan. This 
event, mi monetary terms to involves the expenditure of oyer 
L9,66Sbn. UO.DWbn. 


_____ . . BONN. Oct. 19. 

BY NICHOLAS COLCHESTER . - V 

of extra Unue with plans for expansive At the same time Osram has 
investment. expanded its turnover in tius 

Ui the meantime Osram is shortened financial year by 12 
uaiiim w« »«**“;. ".vvrr'Tj- ausuuuj vsf«ms atuu—w..* froin rn«n-cuuiTiE ner cent to DM460m. at home 

Sil^ecorS^^SElSmSeet /oS principles with 11,056 of Sie ” e ? s measures'* already bei^ applS ?nd by 8 per cent, to DMT^Om. 
5“ Sf^ine mSSs to SeS -DM30m. of extra writeoffs in The workforce has bee? reduced, worldwide. Herr Plettnei ^ who is 
[ember 30 of around DM40m.. Berlin and DMlOrn. of added pen- stocks have been cut by 20 per also the churmaa ° S }!;™ en h 

the new chairman, Herr. H. sion reserves: Herr Plettner cent with a corresponding reduc- the owner of ^ per^ceht. 

Settner. announced ttKiay. This said, however, that the losses tion in the need for debt finance. 

the carried forward would hopefully Altogether LOOO people will have optimistic about. proSpecte for 

■ - - .first nine the incandescent lamp indpstry- 

in Germany Os ram's results for the year that 
reduction has just started will be consoli- 

was complete would Osrain con- has beeo 1.500. . dated with those of Siemens; 


DESPITE a doubling of its The loss arises out 
operating profit to over DMl4m 0 costs of DH40m. incurred in 
Osram, the leading West German a ij S ning Osram's accountins 


nincunnnth np.rind . is 



shareholder Siemens. 


IRI is Italy's largest single in- 


over the- next fivei 
investments aimed essen- ! 

, . , „ - . , , . at raising productivity. ! 

dustrial. financial and service-" T 3St * ^ jjy group raised' 
conglomerate and as such has - t investD ient by 18 per cent, 
been used by successive Govern- w L2 ,l88bn. 
ments over the years to carry Last Year’s net loss of L76bn., 
nut investments of a strategic which f 0 n 0 ws a loss of L59bn. 
or anti-cyclical nature, often - n 1874i would have. been L363bn. 
however without guaranteeing ^ad group not decided lo 
an adequate financial coverage take advantage of the so-called 
for the investments made in this visentini law of December, 1975 
way. which allows companies to 

_ _ , , revalue their fixed assets wrth- 

ln^Ph^fi^I1£SS , out tax disadvantages. This has 

iUUCUl^UUCM . allowed ^ ^up both to cover 

This factor, aggravated lo a L2S7bn. of overall losses- by 
certain extent by a tendency in drawing on the reserves so 
recent years to use IRI and other created which now- amount to 
State-controlled groups for L2.080bn. compared with only 
narrower pariy political in- Ll.lSObn. at the end of 1974. 
tere5t5, is reflected in a massive . - 

growth in IRI's indebtedness in T ncSITlJlK'ArS 
recent years which is a major UDMUiftixtio i 

factor in the group's deterioting Two 0 f iri' S principal prob- 1 

financial position. Iems are that the group has in- 1 

Last year, for example. IRI's vested heavily in basic industries I 
total financial requirements for and other infrastructure, largely 
investment, depreciation and in Southern Italy, and secondly j 
working capital rose 37 per cent, that it has a major stake in thei 
to L3,42Sbn. while its overall communications linked in-| 
self-financing capacity dropped diistries hardest bit by the 
by 12 per cenl.. partly because of effects of tbe energy crisis and 
massive losses in certain operat- the higher price bf oil. Over I 
ing areas and partly due lo the 65 per cent of the group's losses J 
reluctance of the Government to — some L320bn. — are attribut-l 
allow IRI to raise prices and able to the Bagnoli steel plant 
tariffs to keep pace with infla- and Alfa-Sud car plant in Naples, 
tion. 

Tbe subsequent deterioration 
in UU's overall financial struc- 
ture can be seen in the fact that 
IRI’s own capital, represented 
by the so-called capital endow- 
ment fund, now amounts to no 
more than II per cent, uf total 
financial resources while 7.5 per 

cent, is accounted for by the 
shareholdings nf third parties in 
mixed capital ventures and S1.5 
per cenr. is represented by long- 
and medium-term bonds and 


Bullish 
talk about 
PUK 


at 


Financial Times Reporter 
TBE TRADING situation 
Peehiney Ugine Kufllmann, the 
French aluminium, ' chemical, 
copper and steel producer, has 
already taken a significant turn 
tor the better, with sales for 
the first half of tbe year up 
by 15 per cent, to FrsJlbn. But 
Fielding Newson-Smiih, a 
major London stockbroker," 
anticipates further and substan- 
tial progress over,’, the next 
twelve months. 

Sales for this - year could 
total FrsJ&bn., thinks Fielding, 
and the company's high gear 
ing could bring, a return to 
positive earnings* In total, ^ . 

Fielding looks this year for at j technical products 
least a " partial restoration of 'the • A aria division 


Astra forecasting a 
sales rise for full year 






SY JOHN WALKER STOCKHOLM. Oct. .19; 

ASTRA, the Swedish pharma- amounted to Kr.4Slm. at the ing profit for.the January-August 
ceutical concern, is forecasting end of the first eight months period this year before, depre- 



IVIoulinex ahead 

MOULINEX, net third quarter 
sales' were Frs^75.7m. 

( Frs.232.lm. ) , including 

exports of Frs.154.8in. 

(Frs.l28.lm.), bringing net 
sales in the first ulne months 
to Frs.95tm. (Frs.807.8ni.) and 
exports I O Frs.497.7 m . 

(Frs.406.6m.), Reuter reports 
from Paris. 


the dividend — probably to" 
Frs.10 agaiust the Frs.7.5 paid 
in 1975 and deficit of Frs.6.3 a 
share. 1 

Aluminium is PUK*s most 
important sector and it here 
that Fielding sees the greatest 
opportunities. Tbe French 
group can claim -several impor- 

ant advantages over its North 
American competitors-. 

But of paramount signifi- 
cance nuty -be the. current 
pricing situation in the alumi- 
nium industry- Prices have 
risen from under 40"-U.S. cents 
to 48 eents a pound, and no less 
an authority than Kaiser 
Aluminum has stated cate- 
gorically that a price of at 
least 55 cents is necessary 


of 1976 and a n increase in the good, the report states, and decreased during the first eight 
pre-tax profit also amounting tu liquid resources amounted to months of this year. -and-tius 
16 per cent — tn Kr.l06m. Kr.5lin. at the end of the first includes both building materials 
(£15m ) eight months of this year. and. factory products. Only 

„ „ ■ . . . . „... m Enroc, the Swedish building sanitary and bathroom sales 

For the first eight materials group, reports an have offset This trend,' but infla- 

tes year, group sales showed an j ncreaBe j n turnover of 5.5 per tion has increased the value of 
increase of. lb .P e . r t . *° cent, to Kr.l.47hn. (£2Um.) deliveries. An upswing- in 

KrB46m. compu-ed with Krbl m. during ^ first eight months of, Eu roc’s markets is not expected 

nhNP nireilttcais this >' ear - Operating costs in until the end of this year.' the 
the 1976 figures pharmaceuticals flr * t „i„HT nwinths nf 1976 concern retorts. The full effects 

com- of Euroc's production ratioztalk- 
KrSim" pared with Kr.L29bn, in the-sation and. structural ; changes 
■ same period in 1975. The operat- have riot jet been Fully: realised. 


the 1976 figures pnannacemicais , h _- moilt j: s 0 f 

accounted for Kr.6S8m chemical- Kr°135bn 

technical oroducts Kr.lniu. and , tr-i-iov... » 


Operat ing costs for the first 
eight months amounted , to 
Kr ,839m.. compared with 
Kr.726tn. in the same period 
last year. 

The pre-tax profit for the first 
! eight months is up by 17 per 
cent, to Kr.67in. 

! Pharmaceutical division sales 
m Sweden have developed at a 
slower rate than anticipated, in- 
[creasing by only 4 per cent.. 

| while exports to North America 
;wenl up by 14 per cent, and to 
j Latin America by 10 per cent. 

] Combined sales to Denmark, 
j Norway and Finland rose by 34 BnctiT Fabrica 
I per cent- the same as sales for m ot0 res (FNM). 
, the rest of Europe. 


Brazil Fiat disclaims 
FNM bid negotiations 


BY DAVID WHITE 


RIO DE JANEIRO. Oct. 19. 


Parent 


FIAT DO BRASIL, the Brazilian 1973. leaving Alfa Romeo with 
holding company for the Italian the controlling 51 per cent and 
unitor group, has said it bad no tbe remainder in local hands,- in- 
knowledge of negotiations to eluding the State-owned deveiop- 
take control of Alfa Romeo’s ment bank. Banco Nacional do 
lorry-making subsidiary -in Desenvolvimento Economico 
Nacional de (BNDE). 

According to a Press .report 
' Fiat bought a minority stake here. Flat is seeking to bay; a 


company 


sales of about 42 per cent in FNM in- further shareholding, 

1 creasing its stake in 



“When a company goes 
intoEurope,the 
finance director has a 
toughjob. 

“He has to plan invest- 
ment, brief himself on 
tax and legal matters, plan cash systems and a hundred 
otherthings. 

"At AMRO Bank,we thinkwe understand his problems. 

“Which is why-as well as a complete merchant and 
commercial banking service-we can provide detailed and 
expert adviceand help on everything from company 
structure to employment policy and from mortgages to 
agents, suppliers andcustomers. 

9 

“If you’re a finance director, our area-manager will be 
happy to sendyou details of the services we offer.” 




anwo bank 

*■ — * — ■ amstefdam-iotterclam banknv — — 

Herengracht 595, PO Box 1220, Amsterdam. Holland. 
Please send me details on the services AMRO Bank 
can offer me. 


n 


Name. 


Company, 


Position 


Address. 


thus In- 
the most 
profitable end of the Brazilian 
motor igjsistry. Meanwhile, 
Fiat's manufacturing subsidiary. 
Fiat Automoveis, has begun 
exports of car engines to Turin 
From its new S680m_ factory in 
Minas Gerais. 

The factory is due to start 
commercial production of the 
Fiat 147 car, a slightly more 
powerful and robust version of 
the Fiat 127, by the end of tile 
year. 

Output next year is scheduled 
at 100.000 cars, building up to a | 
total capacity of 200.000 in 1981. 
The Minas Gerrais State govern- 
ment holds a 45 per cent, share- 
holding in the 8240m. equity capi-. 
tar. due to be increased in -stages 
to S340m. • - 

Fiat's entry into the Brazilian J 
car market— eiow almost exclu- 
sively restricted lb locally-made 
vehicles, becauseia f high- import 
tariffs — was decided in 1973. tbej 
same year. Fiat took an interest' 
in FffM and before the oil crisis. 

At that tin*, the industry was 
geared to expansion rates at the 
rate of 20 per cent, a year, a rate 
that was cut down lo 2.7 per 
cent last year. 

This has since improved. With 
production running at just adder 
tin. vehicles a year, output tn the 
first nine months of this year 
was 4.6 per cent, up on the same 
1973 period at 737.000 vehicles, 
while sales .rose 6 per cent, to 
29.000 according to *ie National 
Motor Manufacturers’ Associa 
tion. 

When . full production is 
achieved in I9S1. Fiat aims to 
occupy J5 per cent, of the car 
market, half of which is now 
held by Volkswagen. FNJL 
which produced 8.500 lurries last 
year, holds about 10 per cent 
of the heavy vehicle market. 


throws caution 


to the wi 

BY DOUGLAS RAMSEY - -TOKYO. O 

the JAPANESE /Ministry " of bonds sp far, this moi 
Finance will , issutf an tihpre- October 20 R similar isi 
cedented Yi^te- qF.«ovemment be floated. '. So these i 
bonds on October 22^" according with corporate issues thi 
to sources ; ita'side. Oxer Ministry, and all - the deficit-t 
Passage of the special finance bonds mean that tbe a 
Bill in the Diet (parliament), last expected to absorb Over 
Friday allowed .the government at a go. 
to Boat deficit-covering bonds. Bankers .and econotr 
worth a total Y3J5bn. between Tokyo are divided on the 
now and the March end. of fiscal j 0 this question. Certain) 
1976-77 and -the MOF has ^ possibility that lb 
apparently thrown : monetary ajg beholden 

caution lo the- winds in deciding Japanese authorities 
on such a vast initial uistalment wou id refuse to accept t! 
■n. «•■■ ■ ' •••: - allotment, even if. th 

Finance Bill r obliged to hold the bti 

tovestigat/on. Eq^l ImSmunx Bank °f Japan)..Sourtes 

ffSas- S ffigap 

Sue. Now, the finance ofocul MM4 >ii 

Ministry has apparently decided w bo are not anxiqus.to 

to heap' nearly all of the Septem- “ 
her shortfall on to the first bond lengthening th eir e st» 
issue in October, when -the- bond. 
market is traditionally liquid 
enough to absorb larger jjjjgjf 

Quantities of government paper^ to-caU in the.boqaa-> r 

Not all of jthe Y1 J3bn . ; to be . iS® 
issued on October 22;- however, will OBed.h«ls _ 
will be labelled as deficit-cover- take the fuU Ylbn^ whJ 
ing bonds. The sjHstiled - aty" ^Ing 
banks (Japan’s thirteen largest with, the Bank of Japai 
commercial banks) and long- ^ °P“ a 

term credit banks will take an p urrtiasing baalc bnjs 
estimated Ylbn. of the deficit- ®« r kft ^hit oAen^ 
covering bonds, and. the remain.- 
ing Y300m. will be soaked up by jJJ* “ ea p 
the government trust fund 

bureau (which handles the monetary pohey to help 
nation’s post office savings inflation. .. 

deposits). Of this - YSOOm., • More importantly, the 
Y170KL will be in deficit-cover- Japan will ^probably r« 
ing bonds, and Y130m. in regular “administrative prohibit 
national bonds. the resale, of Govemmei 

Deficit-covering (or deficit- by financial Institutions 
bridging, some say) bonds carry secondary 3 ?55T- e L..i 
a 10 year maturity and ah 8' per guidance has. kept hanl 
cent, coupon rate. With them the trying to pass on tit? be 
government hopes to finance-, a. Government bond unies 
public spending deficit which tu ^°S al I nv ® 8t ?? 
cannot be covered by^ regular and the finamdaLcmnmu 
national bonds (which must be often "asked jjpjsreat? 
labelled for specific project bUity ^ lh ® “atter. N- 
gracing). sta nd to get iL 

Now. with the Finance Bill cnr . j - j 

finally passed into law, Japan’s Window gUldanO 
monetary pohey and the climate ^ BanX of j apan 


usually a “liquid" month, 

one indicator is that the “ City.” Deconber period. It is . 
bonks have only sold about ^ W in<j ow guidance.’ 
one-third lor YlOOm. worth) of j n fecT a ceiling on ho 
tlielr expected bill sales on the banks can lend comm* 
secondary market so far, and should be changed ii 
new' corporate issues (also at .stream, but same expel 
around YlOOm.) in all October this could now happen i 
will be less than half the amount to give the banks a littl 
expected. But to count -on the freedom • in return f* 
market staying liquid while imposition of having to 1 
pushing out vast sums uf govern^ extremely unprofitable 
ment paper is wrong. - • which Government bond- 

Indeed, apart front the issues lit short the Bank o 
authorised ’ on Friday, " the will have to -modify its m 
Ministry of Finance -has already policy and accept a gener 
issued Y3Sm, in regular national in interest rates. 


Electricity 
Council loan 
oversubscribed 

By Tony Hawkins 
THE $5U0in. 5 {-year Fun* loan 
for thp Electricity Council was 
very well supported and re 
purtedly sonic 20 per 'cent, 
oversubscribed. 

II is possible that the amount 
of the loan will now be increased,- 
but bankers said last night that 
no decision had ycl been made 
un this. 

The loan carries 3 spread of 
i per cent, above I.I60R 
(London Interbank ’ Offered 
Rate i. with the Citigroup Group 
as lead managers. 

A DMGOnj. Euroloan has been 
arranged for the Spanish com- 
pany Empresa Nacional Dei 
Pctroleo (Enpetroli. 

The management group for the 
five-year credit at a spread of 
1* per cent, above UBOfi 
is Commerzbank, Amsterdam- 
Rotterdam Bank, Credit Lyon- 
nais and Lloyds Bank Inter- 
national. 

Talks on Zaires external debt 
problems are to resume in New 
York on Thursday. This will be 
the thsnri meeting between a 
Zairean delegation led by the 
Governor of the Bank of Zaire. 
Mr. Nbagul and representatives 
of the international banks in- 
olved in syndicated loans to 
Zaire estimated at some $750m. 

The Iwo previous meetings 
were held in London with a Back 
of England official. Mr. G. J. 
MacGillivray, acting as Moderator 
(Chairman) in his private 
capacity. Mr. MacGillivray will 
chair this week’s discussions in 
New York and an official state- 
ment is expected afterwards on 
the progress yr the talks. 

Zaire is in arrears in making 
payments on its ronimcrciaUy- 
hcld external debts- A formula 
for its iillirraNy-hrld drhts was 
reed in Paris narli^r rhi-s year, 
bul ihr i-iimuiurciiil lunks arc 
belteteil In Hr unhu|)py with the 
uggestiiny ivtmrredly made, by, 
iff that " its ' Heht.-" In*- ■ rer ,... 
cheduled over a 15-jn^r period, j *. 



CSR Limited. 

A diversified and stable 
Australian company 

The profit of CSR Limited (formerly Thi 
Colonial Sugar Refining Company 
Limited) rose to US $50.5 million for 
the year ended 31st March, 1975. 
despite the worldwide recession. With 
assets of US $1,345 million arid gross 
. revenue'of USTS1.74Z' miHion. CSR is 
the second largest Australian-owned 
. listeaf company and fe poised to take 
'advantage of future economic recove 
Minerals and Chemicals. - 
By mid-1977, expansion of Buchanan 
Borehole Collieries (92.65% CSR). 
which mines soft coking coal for expoi 
will be completed. Capacity will be 
2 million tonnes annually. Pilbara Iron 
Lid. (68% CSR) is a 30% partner in th€ 
US $917 million ML Newman iron ore 
venture, with an annual capacity of 
40 million tonnes. Gove Alumina Ltd. 
(51% CSR) has the right to export 
2 million tonnes of bauxite and 300,001 
* tonnes of alumina each year from the 
Gove joint venture. 

.Sugar';'"-' 

CSR sugar mills produce about 1 
-million tonnes of raw sugar each year. 
CSR refineries supply 96% of 
Australia's refined sugar products. CSI 
also arranges the sale and shipment o 
Australia's 2{ million tonnes of raw 
sugar exported annually. This 
represents about one-twelfth of the 

worid sugar trade. . 

- Building and Construction Materials 
CSR and. its associated companies, 
produce a wide range of building and 
construction materials such as cemenl 
concrete, roof^les, alumjnium window 
frames, wallboards, floor.tlles, sand ar 

. gravel. This; division contributed 

- approximately 25% c^tfae annual pro til 

CSR has been in business since 1855. 

K is a 9trohg and divei^ified company 
and a vital forooin Aestraiia’s future. 

‘Syarttfyj&ak pPfiO . ; • 
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European property values have been re-established after - 


the shocks of 1974-75. In the stronger economies, profitable development 
is again possible with long-term funding available. But for British investors and 
; - developers, the fall in sterling has overshadowed all other considerations. 
For those with poor funding or unlet schemes, the losses have multiplied. 
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The Financial 1971 


EUROPEAN PROPERTY H 



THE FINAL demise last week of with greater planning and fiscal 
Town and Commercial Proper- interference — conducive to any f£v£ 
ties, once comfort ably. within the marked increase in development 
top ten of British property com- activity {from the top of the 
parties, was a further reminder Eiffel Tower last month, you 
of the difficulties of property in- could see just four . cranes on 
Vestment abroad. The group had site). But in the main inveat- 
trou files enough at home, and ment and letting demand has., 
was unable after many months improved, the escalation of 
to reach a moratorium agree- building costs slowed down, 
ment with the lenders on its For the British, the results 
U.K. assets. But in trying to are reasonably clear-cut. .Well 
secure its home base m the funded and well let, their 
single European property mar- schemes are showing surpluses 
ket most affected by the after- due t0 . currency gains which 
math of 1974, Town and Com- more than compensate for any 

merciaJ also had to drag behind * ™ nt , saIe h pr °- 

the Achilles heel of it? foreign Jf* ,ons . made . l “ the boom, 
developments and investments. Otherwise, the. fail in sterling 
predomiaently Continental ones. ‘^Producing ever greater losses 
It was an ominously familiar which in some cases most put 
:Ul- ™ ™ the future of companies at risk. 



■$ J I » *. 



^ , “ ’ ..rith future currency and exchange 

matched to liabilities, and with oi” 


p,rZ« Xr. control trends discussed else- 
..!!!, ?■ where in this survey — ere the 


St e Kre^S^k SOlarU, " 1 “r Question. tor the British 
let Brussels office block, developers end their banks. 

Brussels is, however, a pro- T and city properties has 

shewn that ev« a determined 


sressively isolated example at tbat even a determined 

fundamental problems in the p rogramnle Q{ foreign disposals, 
European property markets. Its .a. .... 


^^..^.0 including the largest single sale 

gross oversupply of offices is, for f ^ E E uro point complS, does 
instance, contrasted with an im- , Wem , bal . 


i ~ ~ him 


instance contrasted with an im- , problein of a bal- 

proving industrial property mar- h in P a declinlng air . 

ket within Belgium. The olfaer The borrowing, limits 

Benelux centres-Amsterdam. ratio t0 ^ 


Benelux centres — Amsterdam, fr 

Rotterdam and Antwerp-have J J b amende! 
also shown a more active letting _ , 


Jones Lang Wootton are agents for this Commercial Union Properties development in Brussels . The 

Banque Bruxelles Lambert are already occupying two floors 


on its site at ' AvenWa de Probably the most une 
.America. r.v ;r. r- example of the currency 

Tfce group bas. afsb escaped facing British, companiei 
the Brussels squeez^viritb. tjiree. in a company which h 
completed "properties on. ’the- once, and then briefly, w 
Awnue Louise substantially let held anything but . - 
and its risk on its oply. current properties. • . Land Se . . 
development -.'there, w'fter&ised a.fiveryear fixed V 
Avenue des Arts, ..limited ..by §80KLioan in 1974, wher ; 

partnership with Barclays Bank hard .to find such fniu 1 •. 

International which will be leas- home and whdn British,-,-' 
ing a third of the space. were being , positnel 

Together with' slow but steady; OQuraged’ to make _sucb>>; 
lettings on its' Sonnestrasse. Ings. That was when tht;: 
Munich project, Heron has also was worth $2-30, grri; ; 
managed to sell its French ' de- group the equivalent of ■ 
velopments where it either- had Bu * for the year;^ • 
a low equity share or did not March 19*6, £7$m., net: ■ 
see long-term growth. In a. total be transferred from tea ■■ ■ 
of more than £20m. of - Paris <™r ** Io “? “Mj 
sales, Heron -has disposed of its mg valut The' value ^ •/ 
buildings in the Rue de gone further ahead, h . ■ 
M Ironies nil, Rue Cambon and ^an 30 Ce ?^. *5 - 

the large Peris ud .complex oh. original worth, but n s -. 
the Peripherique in which .it Securities, case this y .. 
was a partner of Zircon. Euro- meaningless. as vthad no . 

pean Properties ^ncy saixk lTsimS ! 

The Pensud budding, both m athirdgr eater eEFective, ; 
letting and m the sale -rf the rate md a third greater’ 
investment, proved an exception ^ t ; . 

to the rule of these large offices 

on the outskirts of Paris proving ■ ‘ 
troublesome. Besides : the 

present oversupply in .several : 

areas, there isTe added whifry 
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even so the write-off of half its in other parts of Europe has The role of the agent as Spain and in Scandinavia, where which mav he inmle- Securities. 
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• market, and investment market, DoljtaQ Elates and Property Manhattan may not be enough, surveyors have something to surveyor 
; in commercial properties. In /vp-po Sir Gerald Thorley In P®* 1 >’ ear il has managed offer to almost all the local will con 
France, though the problems of took the chair with a determina- to take over management of markets is being established; in clients a 
the periphery locations around t0 t hack ^ oJd fashioned tbe complex and substantially tbe many branches of British: than buy 
.Paris remain, rents have finned genu j ne PaS h flows and divi- cur outgoings, but the lettings firms whose business is -this busi 

up and regional centres such as nds But even with ste rling are still not flowings increasingly indigenous. - low key, . _ 

MarseUies, LiUe and Lyon are at ils levels he had t0 has ex tricated itself, at ,„ Th ? l ®f ge J[ Practices like like that for very lopg. British multinationals in one country 

seeing new development that any forecagt of when the cost of about £ 7 mM by sel . Weatherali, Green and Smith pens ip n - - 

In Pvris. as in several other ^ companJr would retlIrn t0 , ing t0 loca , interests intro- »**>*"« « 

European cities institutions are the diTidend Ust was largely de- duced by a Belgian bank which S“ c fc.„ v “J? E ?'“i property 

complaming not about yields- termined b y currency levels, provided the trust's loan on eve ” l £ t 

, though these are anyway com- againc* which all the "toud’s Manhattan In this RTT was Jooes > Lafl S* Wootton have this m BritaJ 
fortably greater than British t ?,et or seU SZl K? T \ake adv^Lrof the year received between mein a ‘ ' 

pension luuds and insurance man ^ CD i ld p „duce cum i° ^r. atnug ^^of impressive instructions 

-r u T p rut b s« tb „? “fc ^ ™ ^^k^tce^i Role 


giant belonging 


While the effects of > 
revaluation are aiKSorfi-' • 
fundamentals remain th : 
As sterling has slipped,’ - 
value of overseas loans V # '. 
assets financed-- by the!-' 
vlding those assets kfe>' : ' 
strictly property smise, >•' 


in Britain. 


the 'in- bouse estates managers. 


MeanwhUe TeiT part in tti- way “ which " egatlve rental income, tteny ; 

; cask flows even on the more ^ the deficit finanor-, 


rent foreign exchange regul a- pro j ect analysis. That German 
tions, repaying its mortgage at iDSUrance groups, French banks 


in A> t0 -*? e u j Ud the p ™. ; * ects modest Paris suburban develop- vider 
of British developers will con- ments , ^ enppi^ some ^ 

tmue. A carefully, prepared u J mose . 


LOie tiiiue. A carefullv prepared ^ en “: Those with a positivr 

^ , e _ . . MthS'ate of Bntish companies is amply flow - m Germany now s 

The role of the funds in ??bi mate of ™ e mvoivement of dem0 n S trated bv' London City hammino mnrp nletahla 


investments. In West Germany. *u f 'JT insurance groups, French banks The role of the funds in ^ ^ UI demonstrated by London City h ecom in e moreraluable 

though property along with all f Tfllllpk’V th . e official f* 1 ®. ,ree ? f pre " and Dutch investment trusts will Europe is, of course, already property compames in d vvestcliif where, when fnp terms and the unc 

other industries waited longer UniUCKV mmm. , concession which has ^ ^ ^wate experts substantial and has been in- Be Wum, Frujce, Germany and rontr^tier this Se^oJ^l * t tSI 

than expected for economic re- MEPC is unlucky enough to T^ ough of ^ Partner- creased - by the selling pro- A 0 year, the one-quarter let Centre Jmd of th^s(J*e are tho 

viva 1, this has now come and be saddled with perhaps the * shl ? s , ° f ■ course ’ ■ , “® iude grammes of developer partnere. Nord, at Roissey. near the sites as yet undevelop 

even in Frankfurt, where office best-known disaster among which have failed. nationals — is .a significant one of the more significant such vestment at £1-3- bn. The Charles de Gaulie Airport, was financed in any of the cui 

oversupply is most apparent, British property investments in The Manhattan Centre is not tribute. transfers being the Post Office ^ j? or ® singled out as a major difficulty weakening further agai 

■ demand is steady in the good Europe— the Manhattan Centre the oal y project in Brussels It is also an essential one, funds acquisition of Argyle ™ IS - Unfortunately, but mevit- . h Lo nrbo might be German Mark! 

locations. in Brussels, a scheme introduced to hold back even the sounder since foreign branches are in Securities’ share in the Magasins a “ y * * « mu ™? f . e hest able to helD The arrnSd loss R^twwn th»' devil of « 

So the Continental property to them via a British agent and groups. The sharp fall recently their early years expensive and -du Louvre refurbishment a which has gone first buildine is running rfedine and the deen 

markets continue a process, like a British bank, N. M. Rothschild, in the share price of Slough the taxation regulations for the seheme in which, despite what remains, given that around £«no ooo’ a vear in a- is m»r rent MIR thp 

Britain’s where values are re- with the management and ser- Estates, traditionally the most London partners- Investing in adverse comment, the fund and while stabilising, have . . . h ’ y nmtJrrv investor or de 

established after a slump that vice contracts on the building respected industrial developer these branches is highly its advisers retain great faith ® fte “ not recovered their, 1973 “8 •• ® oib&iantial risk 

with hindsight looks as held by, and the rents in Britain, has much to do with unfavourable if losses have to for. the longterm. ,ev ® 1 in local currency terns, »hmad and at hnmp 

inevitable as the boom before, guaranteed by, a single entre- its two Brussels office schemes, be met. Having usually set up The question mark over the * ^ lth troubles in letting, hriw _„ pr \u. 

As in Britain, there are several prcneur who went bankrupt English Property Corporation, shop on the guarantee of work funds' involvement in the near there have been substantial capi- v> UlllpicA in _ s _ „ ’ i!ah ]„ fn ' r ‘ 

national economies where there MEPCs holding in the offices with several blocks completed torn British .developers and future in Europe centres «■ fijS JSSS The cleft stick in which Town ^Telopment more frt 

is no guarantee against future »n the scheme are almost and much of its space let, also investors, the agents have seen exchange control difficulties and flatly disclosed in- declared citv-Pronerties found itself Fumn» than it i« at ho» 

shocks and a similar doubt over certainly, more viable than the has four large Brussels build- their base business eroded and also on political sensitivity. loas f and provisions.* not the »nd Uity Pr^er^founfl immt at hoi 

~ sstsus sra.srs.ti Bwawaua a^is^.as SwSfflSfS B, 5r2r- SSSSffi 
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If . rvrv ^ ’ -i ' ’ : 1l Astro on the market ^ * d,ffer l nt . diverted into British industry ^Successful lettings or sales m 


oversupply is most apparent, British property investments in The Manhattan Centre is not tribute. transters being me Post umce — singled out as a major difficulty weakening further agai 

demand is steady in the good Europe— the Manhattan Centre the ° nl y project in Brussels It is also an essential one, funds acquisition of Argyle ™ ,s . Unfortunately, bpt mevit- . ^ which Lo'nrho might be German Mark! 


one of me more significant suen -Charles de Gaulie Airport, was financed in any of the cui 

transfers being the_Post Office - sineled out as a maior difficulty weakenine further aeai 


te rest charges.. .. property investor or de 

faces substantial risk 

^ , abroad and at home. 

nitlfllPX be stressed, however, tin 

^ " - - - ing- is available for p 

The cleft stick in which Town development more frt 


There are a host of smaller. 


Britain. But -there and create new jobs. 


the past year have included Europoiht sale was against; a: Belgium and the threat 
Chesterfield Benson's in France, £2&n. book value much of -In Frances ’added to the 



companies with severe problems t0 ° efforts are being made whatever the rights or Chesterfield Renson's in France, "am. dook ran ^muen •«.*« auueu w uu* 

S t£r dre an? TiSnot ^ te to standardise European wronS of thiTarau^nl the S*™* 1 Properties in Germany the proceeds have ha’d toga to leases and break-ctouse 
Sid to lS a nface where British Practice, something Which must 1™ edi ate reStit Sft many *** Hen * Grou P- WJlh ar ^ unfunded developments -awn on *e. Conner 

SenS developers P or S b ® in ' h ® Crests of the invest- Cdf will S tirice SEt ably best portfoli ° of any “f ’ See the revenue defioL reminders of the lower 
fere generaUy ' dlfSwMhS institutions, and in this abread of the Br|t ^ h de ^ eloper in Europe- While the remainder wunjr offered t 

Semselves Uany of ti^genls movement the British might lieferiS? S?ppW ^ ^ndusti^ and rare “ . indudi »« Swiss applied- to redudt^ borrowing lorj abroad, the dera 
^o m did e wh“ a %^orJ g w« Pla-v.a .ignlticm part Wi.hoSt fS^recen.Tnves^en^ , mr|[at whic „ . FfctgSt 

w ■ • ! f riinh f kf* tJlC O ' ‘ * POlttt was Dt&d^ tliat Anmfvi rtfl with ^iritain. The British in - 


This was a market which, in Uiese, the depreciation of neaiuiier than 


owned 


British (such ^ U»e five per cent back-to-back P loans were used o®™ 11100 with one or ^o Ger ' lin fi since March!? .075 -meant: 'Mrittin.- The British in 
. : i. > oaciv-io loans were useu ,u.» i r..i„ stake m Europe s d 


developers have since retired. French *de commission, which which meant that as . TOra . man cities it was thought im- that by July tiire-y^.there.was w Sj™P*| „ p 

Apart from the financial losses, along with transfer taxes and panies we - e using equivalent posslb L® E ® r foreigners to an increase of £27to. in -loreign ^ i,! 6 " ; 
the British will also be blamed stamp duties effectively pushes sums t0 invest in British indus- P® n etrate. Heron managed tn currency borrowqngs expressed- L “f niy 

by many— although - the real to 20 per cenL the cost of a trial projects. Whether such arrange a 50-o0 joint venture in sterling terms; .Most-rof '.UU> L™ v 

nra tha Dnierel, Sale in Fnni’t* anfi thiic inhihilE _ji. With B DTIVnte Swiss consortium - Fnroien mrninro hnimWfnff 3S suicuna. " uclc 


ZZ aeon iplete.pmp&ty service ■ , 
' to industry and commerce 
. throughout the : 


blocks 


on their own. ^lablished business. 


.... „ Moreover back-to-back loans ^uating to around i !0 a than the effect on borrowipgs, ^ 

examples of excellent modern Fundamentals such as the for dotiarYn vestments are likely squar e foot at the time. In but nevertheless currency nmve : b 0 y "* 

| architecture t Brussels probably r, 8M to practice and the reeng. t0 - be raor favourable to British Madrid Heron lel lhe whol e of meats were a ma^ir reason -for - Oiientin Guirc 

~ ~ T “ * n ; i_ its buitdinn nn Pa«»n rlo la Tnwn snrl Citu h*irin? to T6- 


. and Y&stemEurope ' ...vf ? 


FULLER 


PEISER 



. Uj/mlts of industrial K xQmHieniat property. A gnus for 
the sale, hating and purchase' ep'Sndusirud k.evmmtrddL ■. 
property, fnvcsrmenc )inanc <2 Sc'.Jevtiopinenr coitstiriints. 
Rill ing 8£ contpcnsMion -ninvyrn.- PLatt# machinery vuhtm. . 


contains a greater amount of n . lCioa of professional qualifies- wb £ cb amwaj' are show- building on Paseo de la Town and City ..having to re- - . " 

efficient elegant new office [ loa * have to oe worked out. in ro ^ ore j nteres t in the UB. Cas lel lana -and has started work negotiate its borrowIngTIiffi its. . .. Property Corresi 

accommodation than any other > f because they must pr op e pty scene at the moment - ' w \ 

European centre) the total ^hialiy be* tackled by the ^ ^ increas i n3 their Euro- 

impression is that the heart has ri ““ l i 1 ° r,Ucs - 11 be pean commitments. The Dutch __ - m X” "V- “ .r 

been tom out of much of the belpful if il were more dearly flinds have foUowed a simiI ar TV M ■ ' -L • - ^ 

ciLv. As one appalled i British l understood in each count* y ^urse. though also in vesting \/|: AtlOrQTl/ . 

developer said, having seen whether agents were acting as quite heavily in France. I %/€ -I 1 I I -if® l- ' V 

Brussels after a gap of two ctient seneis ur brokers. But the British funds will con- JL T T ■ 

years: “ It’s as if we tried to On measurement, British de- ti0 ue to sfidv Curopran ' ‘ Vi - - -- 

cram every development in vciopers. investors and in many ^ketandwill rcrtainl^wish i- • 

“- t# S0Diewhere ^ slze “ ses ^ ak Imp ® ri ^ to reinvest their profits ’there - “i - ' 1 

Tf rhpnii w °“ rna!lS ^ reP r^ Equally, their interest could be "IT ^ T I 

If that embodies some poetic tjenri «here as we should ick| rekindJed if gross /linds | | p*J \/ | ' W 

licence, then there is also a alreadj be foiJowing the archi- sa j ncd m cxemotion (thev II I- f I 1 V 71 I V CJL 1 iJ 

!^® P“®«® n&£T lty : urv ' cyor5 - ^'" recently SS ? SS jii'SS W T 

m the fact that the most success- 'aiuers. etc., who are converted thH tav aue -. inn hpcau - of a -M- .. 

^ 1 vif Cen f h ritJ S development to the metric stales. Thak how- ncw doub | c tLation agreement . ... . - 

■.hnr.'rnlalifA- ®f ltla b beM’een Britain and Ireland. THE EUROPEAN currency up- surplus capital value over debt the cost of a project in lo 

??v^nnL a ^ U n^Tn^tiII^’ mn// but ^ ' Qew penalties this heavals of the last montl^wUh on W whole scheme.- rencies with a small, an 

in* any money on promotion, more .mporiant differences in imnlipri fnrtWanm-ar m haro th»» tham fail in *a,„ j j ' i.. neclieible. oncinal mniii 


ing any money 


Looking for 
Property 
in Germany? 


sion tuna ana air. i\. Misiock. some common standards for " j , . w r*, • ' 

the London & Leeds chief assessing Uie eS^and net 2* rtor devd " pfr5 ' cornpan.es on the Conhnent and. paradoiicaliy. by the fail for. 

executive, also have stakes, areas of bu IdiiS? It will be Europe as well as at home the This is in many ways ironic in sterling: • 1 i 

completed letting of half its no easy task £ a nece» ,arse conlraclJ o3 S^i^ps Wllh *»«• ). ust such a depreciation *** " 

more than 4W.OOO square foot c arv 0 ne ' “ 1 * property arms have maintained of sterling against the main Con- QtprlimT ‘ - complicated refinancing 

Square de Meeus scheme in " Similarly <ome standard orac- *?“* activit >'- Most Prominent tinental cuirencies was offered L,t,C - v 6 : * “®L ?i es 10 mvt 

July. tice C d beTalS for ^ T bee “ Wimpe i'' 83 T 9 ° SSMe 01 * The foU ut sterling-30 per . l0SMS - , 

investment msriSTia the treet- » fJ? JSSf Z in fhelestwo.yeae-^. JB* uro 


Please contact one of the largest 
and oldest West German property 
agencies: recognised specialists 
for the negotiation of developed 
and undeveloped property, for 
the requirements of trade and 
industry, all lettings : office, 
warehouse, shops etc. 


Negotiations 


men! of np/ vieids where sidiary ArieI Developments, during the boom period veneral orUy benefited those premium has 

Bntish and Contiaeotal prartice which produced probably the 1*1-73. But this is a reminder a e 4iopew witt' schemes which ***** he problems sun 


The occupants are the Belgian 
Ministry of Justice and it Is 
| tli ought that negntiation*; are 


timught that negotiation. ^ ^0 thev ^taff, Ariel found The ami financial problems whM riaxteddiiriS^ *»m ^cr«"ed. ^But apart 

SLS are ™ .^h^Uon?. ??.«h«rcn. schame in Roi.er- «*»«? S&er c^plered «d '«• 


Him u- "ere sianau iuuui£ ,uic whorp ■» Ml-n iha «nil 

other half of this' ho* soheme »• be on a naUooai ^ "«''>* SiifcS’i. S SSn ffi“J«jS55SSS53 *’*» ^ ea ^ ^ 

to go to an equally impressive ?“• but at ieast .some shori- bujldi *, d bafn ® let Vj u ™ Ule heady days of 1971-73 when thL ’hT.h!./ .1, ‘ snticl- raI « d by the increased 

public^ rector covenam. _ In ^ “> ',. be w Hollands biggest shipping knS «'e hulk of the £tbn. property “S 


puDiic oeciur uureiseiu. in ^ u . k ■ Holland's hI""G<;l shinoinff anri “ ,e "“‘K 01 property e’ rhn»:^ H,U8 mras 0| l" e ,nr 

financial terms, the success of ra te clearly on what bains ^ N e tr PP K d acquisitions were arrangcd.*nm pat d tJ,cre have al ^ been p 

this scheme, with building just tlfi [ ,re5 ar ® produced. Thou-’h*’ interest "rates in attractions at the time included Jlteny cases wh 

completed, rested on a contract 11 15 meetings such * f J, h at 5* id not only apparently high re- ? ^ And. fore«a bMtte ftsSCls were used 

which was indexed lo 50 per ■* FL\BU’ S European study turns and the growth potential mu ^ less lateral for overseas deb 

«nL of labour costs, but all d a>'5. to be held in London to- "^ I J l ?* ess £!}!**.**£!* in relatively unsophisticated •¥ eet0 th e roUinw °f finan^ ^ ta - u.K. property val 
material cost increases were morrow and on Friday, that ® ™ arlsPt 10 I f any overseas markets, but also the 5^* had the result that - many 

borne by the contractor, and on sucb issues can be aired, and British developers, with long- advantages of an overseas cur* haa to he.fiaauced til. banks - hive -.- wantc 
25-year local funding (backed perhaps the panel discussions term finance available to reRC y hedge which could be strengthen the security *. 

bv the NatWest guarantee) chaired by Mr. David Yorfce and guarantees as good as Wimpey’s financed w'ith comparative ease.’ In other cases*. sharply riiing^ twma ."which has requir& 


^ Aenge\ r eIt-RDM-InimohiIien KG I 

.-^'piissddorf." tlfcinridi-ll'-'ipv -Alkc ^ fvk-!on ^> 91-1 . | 


bv the Nat West guarantee) chaired by Mr. David Yorfce and guarantees^ as good as Wimpey’s financed with comparative ease. . In.°tiier cases*, sharply. rEsing (odn& Whidh has rt 
with repayment or capital not the speech on the U.K. prole* and with investment yields for i n theory, ir all looked easy, costa and faliing p eopei ty vafaps-piftg-up in: sterling. 

.■ : UI in-o cinn Fram Uu Rnhort Jnsll tutluflal htlvnrK IflWPr than ti,_ , T . . ' Tiava I«Ft s W Ivifnwni.. .mi. 
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starting until 1978. &io° from Mr. Robert Steele, institutional buyers lower than The developer would buy and have loft a large .gap between This ha* merely covert 

But while the activities of Secretary of the Royal loitltu- elsewhere (under 7 per cent, develop a site. let it to show the size Of a ahort-teim kwl and casw where the. currency 

some British agents in Brussels tion of Chartered Surveyors, for prime offices where Paris a positive margin over finance th*‘ underlying: value of the l*m$\ have .been biJatera 

have represented the property will throw up ideas for, if not would be Si to 9 per cent). costs, and then benefit from any asset, on which- it ts. weuraL to roquir 

industry at its worst, the harmonisation, then better The other area where agents adverse movement in sterlinK— ^ dMd w itb -maHy 'Ccm{Hmi«.;<OTer:'f»6dine dr_capitai d 

professional’ reputations oF understanding of national prac- can play an expanding role, par* pushing up. the value of tile! boriM^wliigS: p^cent^ee cff'zro. - 

those who have stayed there and lice. ' ■ ticularly in countries like Italy, profit from the letting and the’-" ' ' v ' ‘ 
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m 


the professions 


Tipi, \ 


THE subjects covered 
•-. •'rt’at? of Rome was the 
> ition o? commercial and 
■* igigl ' practices within 
. ■ fnbtr ' nations of ' the 
rlJSarlcet. It laid down 
£ ftrent regulations and 
C applying to the pro- 
. should be coordinated 
J npaised. Eventually' it 
..’if, there should be 
. 1 /ecogpitiun of profes- 
■Uali Seal ions and d:plo- 
/ . a wry tag-piece, how. 
•' . added that this aim 
’•■’a low' priority. 

so it has proved. 
^ ; so far as the properry- 
professions are cun- 
.-•'..he sulfe between prao- 
European countries 
■'■J enormous. Slcriin.^ 
’ being done by several 
■"..irofessional bodies but 
. much still to-be done 
lay the framework uf 
la nding of the different 
■ i.u Only this year the 
«.•; isUtunon of Chartered 
"'s published a hook on 
‘falruciion industry in 
.£;■ One of the most 
aspects of the work 
'. clear definitions nl the 
. terms used. 

asic words ~ rents " and 
j" fnr instance. d»» not 
a immediately between 
the ‘ countries, and 
the UK. and the rest 
■■jpe the differences arc 
onouneed. In Germany. 
; *nce^ rents a/e estimated 
; jnthly basis: in Britain. 
■ based on annual pay- 
- made, quarterly in 


tor 

* small differences alone 
. ramalically alter Mic 
-for which the investor 
.get — a factor emphasised 
ain by Jack Rose who 
tall the main redemption 
to take account of the 
[fnm payment annually 
■ears to quarterly in 
e. 

there are more funda- 


mental difference* in typical 
leases in the different countries 
Tn Britain, the normal lease us 
on a •* full repairing and insur- 
ing " basis.. whereby. the- tenant 
is responsible fur full structural 
repairs, for arranging his. own 
insurance, and for restoring the 
premises to their . original 
decorative state when he 
v scales, in Germany. and France 
it i*> not u*ual fur the tenant 
incur these responsibilities* 
They arc normally pan of the 
la nd lord’s expenses. 

The effect of this difference 
un yields i.* obvious. .Whereas 
in Britain u i< a simple mutter 
t>i arrive at an investor's .run- 
rung yield by expressing his 
rental mu one as a percentage 
of his purchase price’ I'flei of 
purchasing costs i. in either’ of 
the other countries the investor 
needs must deduct from lux 
rental income insurance 'costs 
and a sinking fund fpr. re- 
dccoraliun end structural 
repairs. I'nn^cqueiilly, in’ in- 
flationary times particularly, il 
is extremely difficult for an 
invesinr abroad to estimate his 
net yield 

fither differences in ;■ leases 
include the praclice of jpdrxa- 
lion, frequently discussed for 
ini reduction :u the C.K.. 
.although no: vet a serious poss- 
ibility. bm a tradition in 
Europe. Under the ’ system, a 
lease is begun a: a market rent 
v hich. thereafter, is linked tn 
a form of cost of living index 
and automatically increased in 
line with it at annual intervals. 
In sotne countries this coincides 
w ith “break clauses” tn the 
lease — regular periods (usually 
of three years' duration), at 
wli.ch the tenant has the'. right 
m terminate his lease , and 
attempt to create a new one ai 
market rent. The obverse of Uii- 
permits the landlord to fever 1 
to a market rent after a period 
of indexation, isometimes. after 
nine years). . , .. . . 

The system has -benefits -and 
drawbacks. It permits the tenant 
to budget with some accuracy 
for future rental outlay while 


at the *4 me lime permuting 
him in iakt- advantage uf mar- 
ket levels should they be lower 
(bail the indexed levels Kor the 
landlord, the advantage lies in 
a rent which at luusi keeps pace 
with inflation ami does tint have 
lo be made up in arrears al. say. 
a live. year review, its disadvan- 
tage. when linked in a break 
clause, is that the tenant can 
terminate his lease at frequent 
intervals. 


Strained 


Today, there is much les« 
'• lauiuur lor indexation in be 
mtrndui cd iu Britain as The 
»>slt:m is strained h> mllatiun 
and precarious economies. li i» 
now ciiiiimnn pmi-iuv in Era net- 
lor landlords In waive llieii 
rights to an indexed increase in 
order in persuade tenants noi 
i<i activate the “break daunt- " 
In Britain, laiulinnh arc pro- 
levied hy i lie live year review a 
which arc normally “upward 
only” and arc made within llu- 
lcnn*> ..I i !■«> ica.e winch i.* 
louully Tor L ‘3 years and binds 
the lcnani lu rcspnn.-ibiliiy for 
the full term. 

So niuili for i he differences 
between practice.* and icriui- 
nolog.v ni leases and re nit. A 
more fit ndit mental difference 
lies iii professional prael ice. 
Two id the must imporiani 
property- linked professions hi 
ihe u. K . quuiiiuy surveyors and 
chartered surveyors, are simply 
not known in the rest of Europe. 
Their rules — or approximation* 
it* Them — are taken by architects 
and engineers, and estate agents 
respectively. 

In these iwo professions lies 
Britain's claim to the highest 
standards of professionalism. 
The claim i? not without some 
justification. Sn low is the 
reputation uf estate agenis in 
Germany that ' there have been 
frequent, serious attempts to 
outlaw them altogether. In Den- 
mark. local property men openly 
deplore, the lack of sophistica- 
tion and knowledge of their own 
estate agents. 


Aganjji this niu£- be set u.e 
fact i hat . in Britain. thei«r art- 
no regulations for the licensing 
of estate agents. Discipline is 
enforced only by the pm- 
(Visional. budie- who have no 
stalulory powers to pul lecth 
into flicir punishment. in both 
Germany and Belgium laws are 
now pending which v. ill strictly 
control the activities and prac- 
tices ui these group* 

Both the Hu.v a I Institution 
oi Chartered Surveyors and 
KIAJ3C). the internal urna! a»u- 
cial ioii ul estate agents, arc 
aileinpimg io i-reate an micr- 
natjoually accepiaiilc norm lor 
I he prufesMun. presumably with 
the intention finally ul «slah- 
iishiug an international quail- 
fivaiiu;i and professional body 
io which all member Stales of 
Ihc EEC' will comply. 

Bui iliai is a lung way off 
indeed. In die meantime, 
dopite ihe deservedly high 

prestige of tin- British chartered 
survey nr ai Inline, hi.* reputa- 
him abroad i> noi as good a> ii 
i nigh l be 

Tin' iuu*e i* to b«- lound in 
liic *c ram hie in which BrUi.-h 
sill v eying liruis followed U.K 
properly companies min Europe 
m i lie early 197Us. Too ullen. 
a relatively junior member of 
staff' was sent in open a branch 
ill the European capital*, chosen 
un the simple basis of hi* 
fluency m the language and nut 
on the bail* of his professional 
expertise. Ai the same tunc 
the partnerships continued m 
vauui their combined expertise 
in local markets where the local 
man could not maintain the 
standard. 

Much damage has been done 
tn the reputai mu uf the pro 
fession and il will make the la-k 
or the micmanonal budie* all 
ihe harder. However, this is a 
passing phase: much more 
difficult will be finding a fc»-- 
oharging system which wtll.br 
acceptable in all Ihc countries. 
Britain is among the few coun- 
iries lo have a basic scale of 
fees laid down by a professional 


body with a r:ga; of appoa.. I: 
is also one of the very few 
where the estaie agent receive* 
only his fees and hut some por- 
tion of the equity nr capital 
value of the project a*, an addi- 
tional “ sweetener ” 

At present, investor.- looking 
for property abroad lend to 
require between i;-:» points 
higher initial yields in Europe 
than they would at home — and 
a generous hall a puim would 
be related i«< the higher pro- 
le.ssional oats. Elimination ul 
national differences m fee- 
charging will be iho bigpc*i 
hurdle to inicniaduiialisiii The 
Treaty of fbmic’s - hannoRisa- 
liuii ” ie a long way oil. 

Christine Moir 



Steincrbcrger. {lie hotel and pruperty group, have a/jpointed Wcuiherall, Lireen 
and Smith at leu ini/ enjents lor this office block in Frank furl 


Upheavals 
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r.iiavd in ’in? u Lire ik- 16 a where 

the asset is 

But more ••implicated prur- 
ient* have ar:.— n because of mi - 
matching — til*.- vla»*;c case ha* 
been Land Sccuriiic.* which has 
had to make lara.-. continuing 
pruvisiom- agam.-i ii? E.S. dollar 
loan though u ha* im property 
overseas which could -huw a 
similar appreciation in \aluc. 
Several cumpar.ies which 
acquired property on ihe Con- 
linent mismatched in more 
subtle. though nonetheless 
hazardous, way* by arranging 
L’.S. dollar or Swiss Franc 
luans. offering apparently cheap 
low interest rates, and then 
acquiring properly in a differem 
country. 

Both ME PE and Town and 
City have faced currency 
embarrassments ul Un.* kind and 
there arc .several other examples 
among smaller companies, and 
the only practicable solution 
has often been to try 10 repay 
the loan as $.*nn as possible in 
order io stem the losses. But 
il is. of course, often virtually 


impossible ‘n *c;» a h3i(-lcl 
building to raise ;ne necessary 
money 

Il iM.er:*:ni> hard :c> envisage 
ill*.- i-urrency pusilmns of British 
properly companies m tins and 
uihcr dilemmas becoming any 
easier Consequently, any com- 
pany aiquir.rm a project over- 
sea* now- v.-.ll raise the money 
entirely ::i :he local currency. 
Tills would iuiluw the practice 
of many major imernational 
trading and manufacturing 
groups which as a matter of 
cfitir-e do no: take currency 
ri*k> ;n raising their capital. 

Bui that st:!l leaves potential 
problem* where a local loan is 
backed by a matching asset in 
■ Iii* I'.K. Llnmgh Inrcicn lenders 
an- mui i> v an-yr uf lenctin? in 
Bnn.-li property groups than 
(hey v.t-rc. 

Tin: oL'icr SuiuliuJi — uf trao.v 
ferring aicrhng abroad — i* 
effectively closed after ihe end- 
ing two years ago of (he con- 
cession which allowed £tm. io 
be exported from ihe L’.K. per 
project per year. This conces- 


sion iiignly unlikely to re- 
appear in t!ie near future in 
view of die U.K.’s balance of 
payments difficulties, while ihc 
effective rale r»r die dollar 
premium is prohibitive. 

Movements 

But h has nut only neen cur- 
rency movement* which have 
created problems for British de- 
velopers but also more general 
economic changes such as rising 
interest rates and internal 
demand policies. The worldwide, 
rise in Interest rates in l97o-74. 
of course, created many of the 
initial difficulties for property 
companies. While rates are 
much lower on the Continent 
titan in Lite L’.K.. they are »cll 
higher for Un* stage of the 
economic cycle diao previously. 
Indeed the most recent move- 
ments in interest rates in many 
of the main Continental coun- 
tries have been upwards 

.Moreover, while the recovery 
has been more soundly-based ;n 
many Continental countries than 


.n the l K . concern about 3 
possible resurgence of inflation 
has generally meant a tight 
rein un the raic of economic ex- 
pansion. a* .-c-.-n. for example. 
mi the recent package in France. 
Tn;*. ha* had •mpliea’.iuns for 
die monetary background but 
Also for the level of demand, 
uoih ,n r Fie economy as a whole 
and. more «pec:iical!> . for 
accommodation 
One uT the main error* “f 
many developers- in 1971-73 was 
to assume not only a larger 
rental market than existed but a 
stronger underlying level of 
demand and economic growth 
than has existed. And while 
the developers of the early 

1970s may have been rishi m 
assume that the Continental 
economies would grow faster 
than the U.K. over the long 
lerrtr. their expansion may slid 
be low by hi.-ioric standard*, to 
judge by ihe latest revision 
downwards, of the OECD fore- 
casts. 

Peter Riddell 

Eroromics Correspondent 
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, LANG, WOOTTON IN EUROPE 


SLGIUM 

timr.Xstro, 14. A' enue VAstronomie. 

1 Brussels. .-Vn ultra-modern office tern er 
Ofloow, located in one of die best posii ions 
. yeiheart of ihe Quart ier Leopold, adjubiing 
inner ring rr.ad and in close proximo vro 
jublic transp.)rt fnriliiies and shops. Thi.* is 
nuhtvdly out- of rhr fint-s; and must 
jllgeous buiMinc^ in Brunei?, 
a] lettable area: 7.17 sq.fr.. < V’..0l« , ni 1 

deal floor : lit. . r *4‘» sq.li.(9RCinr’i 
iilability : Immediate - apply Brussels . 

Boulevard de la Woluwe, 1150 Brussels 
•jie office building situated on the angle of 
enue de Tervuepen and Boulevard dc la 
. luw*. An easily aeeesaible site be nefiltng 
m direct connections towards the town 
itre and the airport with a magnificent view 
iorroundiBg parks- 

al lettable area: 91, 493 sqJt. (8,509m 2 ) on 

fiTOiind + 6 upper floors 

pica! floor : 13,455 sq.ft. (l.-aOro 1 ) 
amiability ; Inunediata- apply Brussels 


FRANCE 

OS 72 rue Regnaulu Tliis office building 
situated in the -South of Paris benefits 
from good roninmnii - atir*n» from North *.« 
Suniii including ’.h«- umi-rand ; outer ring roue* 

1 f Paris. The building nflY-rs numerous, lnicnirfl 
l.iyoot p*issjbilifi« * 

Total ie! table nn?.-i : 107 ,*» 'b sq.ft-c |U,i hiUiti ' i 
To W : Apply Paris 

ED Palaispnu. l'.nt'*. Lang.’Wnotton are 

instructed a.-, cxduti' o agent* lo find a tansnt 
frrthis modern industrial and distribution 
promiies-Tbe building 1.* situated in lh*» 
jtirMctivr zone of FuLtheau lift mi les from 
Paris*. _• . . 

’iiiial leitanlf area: H Q .ifi7.sq:fi U.2.hff | ’ | n^) 

T'j in; Apply Paris ’ 


GERMANY 

IS 2 Hamburg-Grosser Burstah 4S-1S. 

A newly corripkted headquarters office 
buildim! The atvomimxialii'in is air-conditioned 
«nd isnrmngt-'J on 6 finurs. Tht ground flour 
and batmen Kill are snilahlo lor bdnking.'.*hop 
nf.vuiiiniu'jalioii. 

Total lettable area: “J.'ttlM sq.t’l. i2.in0m' 1 
Aval la hi liiy : Immfdiate-apjily Hamburg 


HOLLAND 

H] Amsterdam. Vjjzelstxaat 79, 
lvrircogracht 603. An exclusive office 
building ih uai&d in the heart of i he financial 
.-sreu nfiht -my. The property L* fully ■.-arpeie-l 
and na.* lull ■■».niral healinu with climate 
f « *1 1 r n ■!. 1 egi-i hi t with acoustic coilii^ir and 
fined Ugh' :.i>i-nur«-«. T..uii Uanhlr 
area- V-'..’>ju«»|.f! 

Avuilahili:;. : linmetiinii -apply \in icr ia.-.: 

!7] Leiden- flii* '.vareh. •u-e >r-.i<:c i* i.-.-j'.or. in 
the suburb* ut Leiden ver. , d'>.*e 10 hi?h«vi. 

E IU. wjili Ho'.tc nJain ami •Xni-tc-nj'-ui. a r.ir :p 
7* kiEiifietrc- away: 

Total ’•» art h'use 

storage ?ps* e : 17j.322 Fd ft. ' 16.u ,v, r • } 
Total nine e space: 21,525 sq.ft cJ.OiXW.' 

To lr i in anili uf 10.764 sa.fi. f 1. flQOtn* ' 
wp.re-hi'Uft storage space witr. l.?4- ^ 

1 1 2anr»ni office aparp. 

Tolc-i AppI'- Amsterdam 


REPUBLIC OF IRELAND 

L^j C umber land House. Dublin 2. 
'"umberiand House is a cor.iprehensivc r.ew 
air conditiuned 1 iflice development, (he 
fl.-CMir.iiii •dm ion being arranged on ground and 
n upper flours. There is a rar parking facility 
li-r 1 7( ' v, hide r m ground and basement le\r l*. 
TL' fjevelipinont is exeellmuly «ii'ja(i-i1 
.nijov.-n; Merriun liqnure an-J wit I a ii . 

4!Pi;.ard*ofGi.iver7iiiieiil Building* ai Upper 
\ierri-jr, Airw*. 

Total lr: table area. 3I>.‘U“' sq f: « l 1 J !>'>Jnr >. 

I- In \ptdv Dublin 


ENGLAND 

Oil 54 Hagley Road. Birminchant-' A fir-t 

class office de\ elupiiii m iu Tic cii y ; pnir.e 
• -omnwreiai location. I he ac*-- ‘lun.- “i-idon i e 
cuiLipitU'd i" liiali sl!ind:i* - 'l .md imvri "uairs 

1 Iu- full-v. mg fisjiurt- full nir-c»»ni.!itieniii£ 

ihn*uglioUt. s“lur n^i -u.nl tinted ^l...-.mc. 
sust-’iided ct iling*. ueiuroi.* prov i*i"n uf 
puaSungtr lift* and p.-irkinc l"r l-’l • .ir* 

Total let table ana 147 .ui>ci *..j li >1 1 

Availability: .-*|'rins 1^*77 
Toler \pi>h 'A»-*i End ( »ili. <» 

dlli Centenary Estate. -Iclfrey *■ Roacl. Enfield, 
Middlrsct. Mlr-i d.i.-* v.,m h -u- ;a. :. iy 

dcveli.ipnieri 1 -. 

Tole*. in units iron. 'd-T- ui ’ 1 ' 1 *q p. 

7 ;J 4 '.Vn ■ • 

A’-aiir-bllit \ Im: M’.- ••'ifue. 



JONES LANG 
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BELGIUM. Arts Centre, Avenue ries Arts 19H, 1040 Brussels. Tei; 10 Te.ex. Ij6iu. — — Frankrijklei OS.. 2000 Antwerp. Tei 1-2.4 *.92 J ieiex. ^4tt-j 

FRANCE. 80 Avenue Marceau, 7500S Paris. Tel: 720.21.23 Telex: 610G95 1 

GERMANY. Alte RothofstrasseS.6 Frankfurt-am-Main. Tel: 20907 Teles: 413001 — - Neuer Wall S 4 . 2 -Hamburg. Tel: 36.30.414 Telex: 2 U>jS^S 
HOLLAND. Jan Willem Brouwersplein 25. .Amsterdam 1007 Tel: 7fi.4S.56 Telex: 15*1-72 — Wesiblaak 109. Rotterdam. Tel: 14.74.77 Telex: 24..i.?4 
REPUBLIC OF IRELAND. fiO-6:J Dawson Street Dublin *2. 1VI 77 1.51M Telex: 4126 

ENGLAND, lb-3 Mount StreeL London WiY HAS. Tel: 01-49-' fi040Tflf\: ’J.lh'vS. LU Kins Street. London LC.2V $FE. TeUT'I-hiJn 4'Hfi -Telex: 55:>5 : j< 




. ’’'ZZ? >; Sy , PhartprpH CY(r\/ri^/nrc; Hu rope: London, Cit>' A- Wc-sr tmi. Ct oydon. Newmarket Glasgow. Liiinburgh Jcr<ev. D’libiin. Bru^c-ls.Am 
Idl iCT vjy OUF VpyUf o Australasia: Sydney. Canberra. Melbourne. Rri**han^, Adelaide. Penh. A«*ih-iarcnt.iiti«’r*inNew Zralind. 


Anr*e||.'. Paris. Rotterdam. .Xn'if leriiant.Frankfuri. Hamburg 


International Real Estate Consultants south East Asia: - Hong Kong. sngar^’fe.HuaiaLuinpui, Kuchir.fr 


.Middle Kail : 


1 '.S.A-: New York. 
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EUROPEAN PROPERTY IV 


A 

first-class 
reputation 
is not all 
we have 
built 


BRITISH DEVELOPERS 


The horizon less overcast 




For Governments Loca [ 
Authorities and the private seoor, 
Espley-T yaa are building: 
buildmes the breadth of 


buildings the breadth of 
the country. 

Our expanding success is our 
Unity of team operation' 
and over a century of constructive 
development. 


THE AD? has almost com* historic eost with historic rental the same time as interest rates investment for yields around had to abandon at ^least one sector that real profits >'■ 

pletely cleared over Europe and level budgeting. everywhere took a sharp 8-9 per cent., thereby achieving ambitious scheme. And the pre- the.next few years. 

it has become possible to In so doing they forgot the upward turn. figures higher. than book'vqlue vious owner, Julian Markham, qj . course> com^:- 

attempt to assess the role of the other side of inflation— that it a-j „ et th _ disaster has not in most cases and substantially has sufficient confidence to set development is not conft" 

Dmtnh nmnaftv riAVAlnn«v einen umiiM Fama aam . * * u ‘ :: _ n Au> Mitinanv rtonooto . •• i . im •" * 


- ~ y ''VP. 
'•■.-•■sur. 


British properly developer since would force up building costs b * * monumental as mi«ht reducing foreignborrowmgs.-' up a new company, Glengate, 5*™ and factories. The—, 
the early 70s. Taken all in all. and the cost of money, with no ^ w n p mRt , ted when ^ ^ •: which will be considering fur- Group, for instant.- 

FAcnlf ic nn( u nnnr 1C J* >1.1. ...n..U V.a ™' u it uvh H _ 1 J.Z ■ • ' .1 V.,Mnii<in mkAMAe ' .. . • •v_»J 


the result is not as poor as it guarantee that either would be a-.i-S.j T„™*Sn OT ,t^ 
j might have been some 18 matched by inflated rents-and Investment and ^eieCUVe 





months ago.. they got caught 

Then, the vast number of in the 'second 


Property crashed early this year 
the cause was immediately put 


elective ther European schemes. : won a Fr.25m. contract'^.. 

" ' •_ ' Developers of smallish shop- local authority at Suresiu 

Pure investors have even ping .. centres • throughout outside' Paris, to build *; 




Ni 




We'd like to tell you more 
about ourselves — and better 
still, build lor 'you. ..." 


cESfloi 

. 

-.4 


J wildings which cau5e> not one have been few disappointxnfeiits. have provided a good return, speculative office-' spare 7- < 

^ UP ““‘J* 4 J"* 111 ? ^ J particular European mistake. ^ Q| t trusts and insurant- coni-' And there, perhaps, .Hes : . the included to narrow a,dwe.<:: : 

3 St f S^f te iun„.„t f ^**“5? 0f f ach So it has been “th MEPC. panics have not been in! *he due to success, in the future, margin! '• .. " .^, r r 

rancCTn ifthe ^tinned * The much-talked-of problem ticket to unload the prdpetjes shopping centre development ’ as UJC property^- 

wStam of 5, e pound-Si™ ffci^ blinded British per the Manhattan Centre in ftejbogtt is accompanied by^the most bllt of recession, and gtfr* 

to the main European curren- developers to the- repercussions Russels has been solved ^emarkeL . , stringent studies of demanj -trauma, of the past three. 

cies. of this accelerated nrofiramme. through the sale of the pro- Even for some development while industrial schemes can be Europe many, are beghu> : ' 

n. n ... . - . . . . . . nnrlt* at i fi ultra uihiah ic CODlDSOieS thfitT TllirflnPfln'IU-ft. nliocoll trt mPPl 9f4TU)l rfPfnSTtd. ohaO ,»W& 


-t aVr?. 


i>‘4se 






Few British property com- The first arose from the nature Perty at a figure which is companies their Ehiropeairjwo- phased to meet actual demand, realise that: the Continei . 
pan'ies are so exposed in Europe of town planning in the UJC relatively satisfactory.^ ^ /if-® ? ot5 ? e .!f “ 51111 offe f oPPPrt^y !m< ; 

that this would be the main A history of tight planning ‘ *" J ‘ * " r 


Other companies which have The privately owned' Reamhurst lend themselves to custom-built . ,- n g _^ ao long as 'demazuH-- ** 




cause of financial collapse, control in Britain's major cities managed to let their properties, group, now bought -.'by; -a; Life operaUorts. turnkey projects for carefully quantifiecL- “\-' 
Develooment commitments have has made it virtuallv impossible albeit slowly, are now finding company,- managed, -to . 'avoid . indiv-idual retailers or manu^ * ‘ 






ESPLEY-TYAS 


CONSTRUCTION LTD. 


A Shaba ol the ijpley-Tyj, r-reupal Campam 


P.O. Bo* No. S. Poifc HaO. Solfbnl Prior*, 
EvMham. Warcotmhho. 

Tab BnHord-on-Avon 
(07S- 988)3721 [20 Ann] 


FOR PROPERTY IN EUROPE 


Development commitments have has made it virtually impossible albeit slowly, are now finding company, managed. -to 'avoid . individual retailers or ^manit /"Tkincrino'.* 1 

been eased out of. relatively for supply to seriously outstrip it possible to sell the completed most troubles, ereji thbugh.-it facturers. It may well be m thm . . V ul, * u “ e! 

cheaply; those empty buildings demand. Consequently. British ' . - : .... ' 

are finally starting to let; sales property men bad not the .* 

are once again possible — at sophistication in assessing ^ -- 

yields which are within all but demand and its effects on rental , A IV I | 1^ 5 

the most unrealistic budgets ; le v e Is as had, say, the Ameri- JL 1\ 1 v VyJLj . .. •--y-.'-'.-. • 

and borrowings have been cans, where negligible planning . ■■ ■ ' 

steadily reduced. control had made it a crucial •- T 

One might almost say that Factor in budgeting. . : : 

getting out of Europe has been Secondly, British developers . - - ^ •**.• 

rr b " ike ““ senins s le ^. by r;;e p ^ All t rcim ill q t ■„ 

J, BrSh 0 '^ ^'^7- /All LVJ\J lCUlllllCll O' . 

in the early years of the decade reyors churned out forecasts of : 

was not wrong. A generation demand and rental growth THE FRENCH economy is pipetine and therefore Included the whole Paris region the and, therefore, the most - ' ^ 

after the war, the major capi- which showed unlimited scope beginning to rake on an appear- in the earlier total. total is a mere 900,000 square able sale, ' was . the -eiy” 

tals were lagging in providing for building. With the benefit ance familiar to British property One British agent, metres— less even than' the Perisud block, which was':.; 
mnriprfi rfimmPT-riqi accommoda- of hindsight, it is now clear that m(kn Rises in corporation tax, Weatheralls, revealed, that it similar restrictions applied to by an international const'-;... 
tioo. British devejopers had the ''‘ ?re simply uninformed — a b ike in bank rate, a squeeze had let or sold some '$5,000 the Greater London-ar.ea. . ' Bnt if sales were 'the 

experience of developing inner they had, after ail, only recently 0 n credit, a special tax on infla- square metres of Industrial ^ main news the day, 1 not all were- a* ." 

city sites which made them best established themselves in com- tionary profits, and, above all, a space during the first half ..of the caoitai u, recent vears how- a. cheerful note. .In twor „ 

fitted for the task. The tradition Pi®, * price Britifi f| f “ yeax E whlch *ndicat« some evert bas not ^ ^ building raSes tbe original. funders" 
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All too 
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UIJ jSILCO 1 TIKU.il UldUC Uicul IlCal V a r • ■ - - WViiai/ ^luuw, auu, a 

fitted for the task. The tradition p le , tel y , Foreign cities— par Qcu- pr j Ce freeze — the 



for companies to own their head- larly i?, 0 . 11 !, 10011 attitl,des to property market bas seen all degree of buoyancy, in tlie but of sales This year has been left with the properties .... 
quarters was due to change in ^centralised areas around the before. market. .. “LSJTS the developer was able t'r:. 


quarters was due to change in iireis iuuuIlu u,e these before. m *T ket - . notable' for soi e ? 'particitiarly developer was able t;; ; 7. 

favour of renting office space. dpinanf i and The' climb out or economic Top lettings appear to be x salea as Chesterfield- away. Argyle’s sale of its;;. 

Capital could be raised to make SU p pl ,” r J os we T e ^n t0 ^ - recession is oot proving easy in around the Tre- 150 level with Ronson . s Opera St-Anne which -4* the 400.000 square 
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It is not yet clear how much* 
the rent freeze will affect the 
industry'- Landlords have 
already been foregoing the full 
increases permitted under the 
indexation system rather than 
see their tenants apply their 
break clauses, because open 
market rents have for a couple 
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"■■ -VJj :HAS always been a 
joulegg argument about 
v i;.j £tM pace for the. British 
‘.'i >3' ei-European property 
developer or -the 
I.' >.-* Germany cer- 

;• developer won by a 

: 

- ivyfiiwaU into 1972 before 
V. fchis; from Heathrow to 
. : -^pri,: Munich and Ham- 
began. . 107 . fill with 
/•'JeErs aiid agents. . They 
,;'t.nly driven there because 
.ration for sites elsewhre 
• : ^:rppo had become intense 
•■’ ; r -^‘.iees had become so high 
: % 'rth' in Those days of 
: "j£‘ financing some 
•- Min -baulked at paying 



course 


SB 


-the collapse of ttae U.K. 
; at the end . of 1974 
before most of the 30 
developers who bought 
5 in Germany had man- 
s get construction very 
'a nerd, if started at all. 
he the Capita] and Coun- 
aperly in Hamburg and 
UPC project in.. Munich 
> lengthy planning delays 
» start came so late that 
d problems were inevit- 


wsition 


-ay there are' dozens of 
7 ; 2. around German cities 
‘.1 by British companies but 
^rieh > there; : is- little tikeli- 
if -construction or refur- 
r. i’ini taking place- until the 
.. : economy improves to such 
stent that; it is again 
... 74- to: fund overseas 

- . : .’.pments, 

. jVi where development has 
‘. '.:aracd out or where it is 
IVjl-.R. great deal of. local 
_ .iron has sprung up. Re- 
_■ V.-. retailers in Hamburg 
accused British property 
rf exploiting them “ mer- 
■ -■* for., commercial advan- 
- - . The charge, which must 
;"a . familiar ring to many 
developers, is that exor- 
: demands are driving 

. "iutal tenants , such as 
:.iues and art galleries out. 

- .; atral areas and changing 
; ; hole, character of a town. 

__ : spokesman for the Ham- 
. •: . Retailers Association- is." 


quoted recently « saying, ’“ We 
are deeply concerned^ .we. 4ear 
that in future only a. tew- busi- 
nesses will he able to. afford. to 
stay. All the exi stingy variety 
will, disappear from the centre 
of Hamburg leaving only a . drab 
city centre." Tfce AsMdatlon 
claimed that the present tenants 
of British owned pro per ti e s In- 
cluded clothing and i&iiQfl shops, 
furniture stores and other busi- 
nesses unable to pay (he vastly 
increased rents. 

But it is not only high, rents 
which are worrying Germans 
about proposed British develop- 
ments. Another very" familiar 
cry comes from German con- 
servationists who ere anxious to 
see as much of their towns and 
cities preserved as Is possible. 
What these bodies resent more 
than anything is when old 
buildings are torn down and 
replaced by what the Hamburg 
magazine Der Spiegel-.' calls 
M business palaces in .other 
words office blodu. / - 

The raagarine recently carried 
a report that occupanw-of -pro- 
perties in the area of Grosse 
Bleichen in Hamburg had 
formed a residents- initiative 
group, to resist British' de- 
■velopers. The group wrote to 
the Hamburg authorities de- 
manding that regulations should 
be introduced to block or 
restrict developments'-, which 
would force existing business 
firms out 

The Der Spiegel TWtlcle 
quoted Hamburg estate agent 
Herr Hans Iska-Holtz as saying 
(hat British firms were.pursuing 
a “ totally unrealistic " policy of 
speculation which- conjd.-only 
backfire. Der. Spiegel '"Mated 
that Capital and Ctamtiee; Pro- 
perty had paid some :£18riv for 
a 100,000-square-foot building on 
Grosse Bleichen and planned to 
redevelop it at a cost of a 
further £l7.5m. 

.-.-The .magazine, need. hive no 
worries about that particular 
scheme in. the .j*ort.'!!term. 
Q early at this stage C apd C is 
in no financial posrf&n to 
borrow . ■ the level, of 7 funds 
needed for such a development 
. But there are also worries 
about a nearby building,., the 
Kaitfmannshaus, which „• was 
bought by BP:PenjioniTmsi. ( iif' 


August 1974 for around £13m. 
Der Spiegel pointed out that the 
building houses some 120 small 
firms — firms which are unable 
to afford to move to modern 
expensive offices and who prefer 
to he in a central position. 

The huge 220.000-square-foot 
block .was BP Pension Trust’s 
first overseas purchase. Built 
in 1905 as a prestige business 
house, it has a basement and 
five upper floors. Much of its 
original fabric has been lost, 
partly as a result of war damage 
and partly because of construc- 
tion work carried out in 1952. 

Modernisation 

When BP bought- the property 
it housed a great many tenants, 
but the-fund's property advisers, 
Debenham Tcwson and Chin- 
nocks, said the building’s 
accommodation was not in keep- 
ing with its prime position. The 
Fund appointed a firm of local 
architects tn draw up plans for 
the complete modernisation of 
the building. The scheme which 
was eventually produced won 
immediate approval from the 
Hamburg planning authorities. 

Part of the Fund's restoration 
and refurbishment ' plans in- 
cluded the redesign of much of 
the original facade nf the build- 
ing. There will not be much 
extra space at tbe end. The re- 
development will only add some 
20,000 square feet of floor area 
to the original 22U.000 square 
feet. The total cost is about 
£6.5m. 

Clearly BP Pension Trust will 
argue that small -firms who can- 
not afford market rents should 
not be located in prime posi- 
tions. but local reaction against 
the British developer will in- 
tensify as more and more of 
the smaller firms are forced out 

If conditions on the British 
property market do not improve 
many developers are likely to 
look more and more to Germany 
as the property market to 
operate in until things 
improve. • 

Agents Weatherall Green and 
Smith have just produced a new 
survey on. the German property 
scene which suggest six reasons 
why the German market still. 
has>attractions. They include 


increasing demands for new 
property as the economy moves 
away from recession, relatively 
cheap long-term finance, low in- 
flation rates, stable building 
costs, secure long-term invest- 
ment markets (but a shortage 
of prime investment proposi- 
tions) and first-class develop- 
ment opportunities in all major 
cities. 

The recession has been the 
longest since the war. It 
reached its lowest point in Ger- 
many in the middle of last year, 
and has since given way to 
strong recovery. Recently 
there has been a slight improve- 
ment in unemployment, there 
is a low rate of inflation and 
tbe Deutschemark continues to 
appreciate. 

Wea the rails suggest that the 
underlying property investment 
market in Germany is sound. 
From the summer of 1973 until 
the middle of last year the 
market was quiet in contrast 
with the previous five-year 
period. 

During the past 12 months, 
however, market activity has 
picked up appreciably although 
values have not climbed to 
earlier high levels. Neverthe- 
less, there can now be said to 
be a sound, underlying invest- 
ment market for good properties 
in both the residential and 
commercial sectors. 

Prime yields for central area 
office and shipping investments 
fn the largest cities command 
net yields of 6-6} per cent, or 
14-16 years purchase of net 
rental income. In smaller 
towns, or for secondary proper- 
ties in tiie major cities, returns 
of between 61-7$ per cent or 
121 to 14 years purchase are 
normal. 

Yields in the warehousing 
and industrial sectors ore more 
difficult to define owing to 
shortage of market information 
although Weatherall Green and 
Smith state that recent transac- 
tions point to a net return of 
between 9 to 91 per cent, for 
the very best properties. 

It is still possible to fund 
property development in Ger- 
many. A classic form of 
financing would be to arrange 
an overall package whereby a 
German Mortgage bank would. 


produce the majority of the 
overall financing required. 

Normally this would be 
around 60 per cent, of total 
development costs including 
rolled-up financing and a rent 
void financing period if' 
required, with the balance 
being provided by one of the 
major commercial banks. The 
mortgage would normally be 
prepared to advance the money 
for a term of between 20 and 
25 years with fixed interest 
rates for the first five or ten 
years of the loan. Amortisation, 
normally at 2 per cent., would 
be a requirement but it should 
be possible to negotiate a holi- 
day for. the initial years of the 
loan in' order for a sufficient 
cash flow surplus to be built up. 
Current interest rates on a 100 
per cent, payout are in the 
order of 81 per cent, for five 
year fixed interest money and 
9 per cent, for ten year fixed 
interest money. although 
market trends are now rising. 





Rory Ferguson. 
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Richard Ellis have been retained by Motorpresse Verlag as ci gents for this 

office block in Stuttgart 


Scandinavia 


CONTINUED FROM PREVIOUS PAGE 


companies are linked; nr finally 
“and perhaps must sensibly," 
says the report, entering joint 
ventures with local building 
and -development companies. 

In contrast to the difficulties 
of entry into this market, Den- 
mark has proved relatively easy 
of access since the country’s 
entry to the Common Market 
broke down the prohibitive 
nature of legislation in regard 
to ownership of Danish property 
by foreigners. 

The results of their Danish 
interests for groups like the 
Magnum Hotel Group, West- 
ward Commercial Holdings or 
Benedict Holdings have largely 
been dictated by difficulties 
elsewhere. Nevertheless there 
have also been some severe 
disappointments for other 
British developers and also for 
British, retail groups attracted 
to the wen-defined prime retail 
sections! of. 4 Copenhagen. 

" Nevertheless, the Cbester- 


tons’ report concludes that the 
market in Copenhagen is show- 
ing signs of improvement (tbe 
lifting of rent restrictions being 
a factor) and that although 
there is over-supply in some 
areas this is not excessive. With 
the economy scarcely buoyant 
but showing signs of uplift, the 
central areas of the capital 
around the Stroget tbe 
Christiansborg Palace. the 
Town Hall and the Nyhavn, are 
still in demand. 

Well refurbished buildings in 
such areas have shown rents 
up to DKr.650 per square metre 
on smaller lettings, but the 
levels of DKr.850 or DKr.BOO 
per square metre achieved some 
time ago on new offices on 
Nyropsgade have not, on the 
whole, been exceeded or even 
matched in recent deals. 

While odd investors such as 
Grandvista . Properties, the 
Equity and Law subsidiary, have 
continued to show aft interest in 


the Danish market, any major 
expansion of foreign activity is 
likely to depend on signs of a 
continued economic recovery 
and so far, despite a fairly long 
history of rented industrial 
estates in the Copenhagen area, 
there is little sign of a sustained 
recovery in industrial space 
demand. 

i k" 

Opportunities 

Finally, ' although it has the 
least developed of the Scan- 
dinavian property markets, 
Finland may possibly offer 
g. eater opportunities for foreign 
capital investment simply 
through the weaknesses of its 
own capital markets and the 
desire to limit reliance on 
Eastern Europe, currently 
greater than for many years 
since the Eastern trading 
ma kets have been more 
cushioned against recession 
than those in Western Europe. 


However the obstacles to 
foreign investment are consider- 
able, and the current freeze on 
office rents does not encourage 
development despite theortically 
quite high returns on commer- 
cial and industrial properties. 

This must remain the least 
promising of the Scandinavian 
markets, though the possibility 
of pipelining Norway’s oil 
through to Finland, to reduce 
the country's commitment to the 
East, would also perhaps open 
opportunities to foreign con- 
tractors and developers. The 
future of the whole Scandi- 
navian property market, reliant 
on the local economies, as in 
large part bound up with 
Norway’s prospect of quickly 
increased wealth and Sweden's 
lasting industrial strength. To- 
gether they appear tn offer the 
prospect of increased interest 
in property investment m the 
area. 


Quentin Guirdharo 
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Two of Rotterdam's major blocks , the present NederUmdsche Scheepvart Unie offices at Zahnhaven (left) and the new Ennia Verzekeringen insurance, building now being, completed in West Blank. . 
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LANGUAGE AND night life lite town of Ridderkerk. Later pared with £17.50 per sq ft in Zuidplein and contrary to been a considerable investment ■ This scheme is the only 

attracted developers to the company bought another similar areas. Kents in the general expectation at hte time by British developers, and major development going on in. 

Holland . . . site in the course of construe- nearby Nieuwendijk and the the scheme has not alTected pension funds were active the Kalverstraat at present 

Despite the devastatin'* losses tion at Landsmeer, Amsterdam. Leidestraat are also high and trading on the Lijnbaan. Rents buyers when they were able to There are few sites for future 

suffered by many ^British where completed a small many airlines and other inter- are around £11 per sq ft. some- invest £Im. per year per fund development. although one 
property developers as a result neighbourhood shopping centre national services have estab- what more than £7.50 per sq ft overseas without paying the empty building, the former 
of their invasion of the Dutch of nine sh °P s a car park. lished themselves in these obtained for shops in secondary dollar premium. _ • Suisse Restaurant, is the sub- 
property market the country' is Markham has now sold his streets. The rents for de- central areas of Rotterdam. The Ladbroke Group’s de- of offers from almost every 

likely to remain the favourite interest in Reamhurst to Hill centralised Amsterdam shops The leading retail location in velopment arm. London and propery man operating iff Hoi- 

European location for property Samuel Life Assurance and has are pitched at around £10 per The Hague is the Spuistraat Leeds, is carrying out a shop bnd. It is owned by a Dutch 

investment. The attraction of formed another company. Glen- S Q where the Grote Marktstraat and office scheme in KaJver woman who is clearly in no 

Holland to the developer prob- gale Properties, which he In Rotterdam, the principal has attracted major depart- Srraat. Building is nearing com- need of financial assistance. The 

ably had a lot to do with the intends to build up into a major retail location is the Lijnbaan. mental stores. Lesser central pietion and agents Jones Lang site has been on the market for 

fact that most business men property development and In- one of the first modem pedes- locations have been seriously wooton will soon be marketing years, but the purchase price 

there speak English, although vestment group. He is already trianised retail schemes in affected by the developnienr of j t first they will probably has risen consistently, 

the night life in Amsterdam looking for opportunities in Europe. Built after the war the two large decentralised attempt to gpt a single tenant British retailers have made 

among the canals probably Holland. shops were all let during a shopping centres at Rijswijk f 0r tj ie tota i fl^r of 32.000 °>eir mark in the Kalverstraat 

helped. The attraction of shopping P eri °d of rent control and for and Leidschendam. As a result square f ce t. and the Lijnbaan. Dixons has. 

In all come 50 British develon- development stemmed From the "W > ears there was a distor- there are gaps in secondary one of its best overseas outlets 

ment companies and" investinn similarity between the retail in the overall rental central positions and there has _ in Kalverstraat and the whole 

funds have or had schemes in trade in Holland and Britain. Pattern f ° r the area. But nowa- been polarisation on the really ft) 111320 street c,osel >' resembles an>‘ 

Knd and at the he“ht of aid ed by the fact that British days, rents in Lijnbaan are the prime locations. A BriLish high street. Among 

Ste orooertv market totaffunds retailers were expanding into highest for retail space in Rents in Spuistraat reach a The development at 226-234 U.K. retailers are W. H. Smith, 
invested exceeded £S00m or to European markets and Holland Rotterdam at about £21.50 per ceiling of £16 per sq it m the Kalverstraat is at Lite Munt Alothercare. Austin Reed. Evans 

be correct the completed in- appeared the easiest to break s< * ft - best positions. In the de- Tower end of Lhe street and and Owen and two ManfieW 

vestment value" of the schemes i °to. To-day lhe evidence of *' 0ur S'«« ago the first centralised shopping centres, has a frontage onto the Singel shoe shops. . 

owned bv British interests had move can be seen in prime major covered shopping in a de- rents are currently around £10 so it will be very easy to split British estate agents have 
that kind of value But in Fact retail locatons such as Kaivcr- centralised area of Rotterdam per sq ft. into two for letting purposes if been very active in shop- let- 

by the time the ‘bulk of the straat. Amsterdam and Lijnbaan was opened. The location is the 111 all three cities there has a single tenant cannot be found, tings in both Amsterdam and 
schemes were completed the in Rollerdam where dozens of 
market had fallen and it is know'll British retailers 

doubtful whether the schemes nave opened shop. ^ 


Rotterdam and are at- last 
attracting local clients: . - 

The Amsterdam office of 
Knight Frank and Rutley claim 
that some 70. per cent of re- 
cent lettings and property sales 
have been done on behalf of 
Dutch clients. 

Much of this local work comes 
from institutional investors, 
such as Dutch pension funds 
and insurance companies. There 
is a desperate shortage of worth- 
while investment propositions, 
particularly among.shops where 
the current investment yields 
are around 7 per-cent for. prime 
locations. This compares with 
an investment yield of $.75. to 7 
per cent- on prime offices and 9 
per cent, on industrial property 
which is well positioned for the 
trans-European motorway net- 
work. : / .... __ ' ‘ 

Because of the shortage of 
Dutch investment properties 
•many of the traditional ihves- 


' .“■* *. 1 • * 


tors who make the- maria. .--." •* r 
been diversifying abroatV 
West Germany, ‘France a, 7'- ■ " 
U.S. the most usual centra 
agents Savills said in a 
survey that many Dutdft-' v'. • 
tors are buying . agrio'-'.; ’ 
land in Britain as weltas-- j- 
irijT estates. 

- The office investment ; V : V — 
has stayed fairly rtahfeoL-”:; .- : r- 
past few months although.';' r-r a 

have - moved about in Hif 

interest charges. .The 
deal by far was the sale by [RADE 
and City Properties of th«‘ 
point Buildings in Rotu 
for £25.6m. ' 'L — ■ 

. .Transactions of this sitt ■: ' ■ ' 

relatively limited properti-v 
ket can completely dislo^; • ? " : “ ' 
analysis, and whilst these' ■ -‘ i: 

actions cannot be ignore 

are - by no means Tepreser : - r : 
of the market as a who! - 


■ V 

prwet.4 1 

-r» 


.*\ra ta, 
i sw-I 


v. 


Wheal 


» r in 

• • - •. m 

■ -4- 
V. 

■•i -■ IMHk 

.. r*-.i 


Rory Fe 


IITY MARKET 


BELGIUM 


Portfolio 


. Activity 


Holland 


now owned by the British Amsterdam s Kalverstraat is "O L I fill 

exceed a value of £300m: the most important shopping • " fir/l A T I I VI 

area in Holland and can be ATA 

considered a classic example of 111 

Portfolio improvement by means of • 

i iii/uis pedestrianisation. Before traffic # . _ * • 

Activity .in Holland by was diverted away it was asso- T T J _ • 7 

developers from the United dated with individual luxury 9 1 O 1 TTl TIT^VT^^'C 1 

Kingdom tended to be in the trading involving low turnover 1 J I I I I r\ III 'lllll 1711 = 

retail sector. There are many and high profit margins. Now A. A v w JL A. A vA X ^ 

small shopping centres through- it is increasincly involving 

out the country which were or voIum ® trading. TJere has been THE BELGIAN properly market stability is likely to return to interest in buying leased build- the shop. Two years ago 'more 
are owned by British investors. 3 definite trend for inter- ^ reC0 vered a little of its the market much before the end mgs but investors are worried than two-thirds of enquiries for 
One of the first to build up a naUonalretai ers to establish ^ passing of of *he decade. about taking buildings let to a industrial space were for units 

esass-'^ss; ■’s.iff.s ss * us ZS a ,Z «« p— pi^e, of mi ** mt. « . - u* woo to » s.uar. 


Uncertain times 


A multi -natibnalcompany of the highest standing see killS 

• • .; v : ' '• - .T“ — Z~ ’ - 

PU RCHASE A :K3T 

2 ". ■ (-. *. '• T . •-..-•■ - - % - rt. mt. 

freetou^v : ; 

OFFICE BUILDING S .~T 
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S“»We portfolio ? Julian “!« “J econoTor^ «>' pri-no pieces of real aingle K a m tic 1.5 M to iibj squa^ 

Markham, whose Reamhurst thJJ haw eat d a market for estate along the Avenue des break in the lease is imminent metres category. A year ago. 

Properties developed a <0,000 very high rentals. _ sl on or at lea. t the latest Arts | iave continued to move ■— ( in Belgium leases are normally tiiere were only half as many.! 


.? n- 


T, 1 VttSy. 
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' v.««l 
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— r . ■ . . cnn ■ r- t thu -**ris nave continued to move — un oeiyium leases are nonnauy uiere were omy nan as many. 

square feet shopping centre in Rents of SO per sq ft are phase of it — but no-one in tne rents of B i. 3.0«»0 per square for three, six and nine years), proportionally, for this size 
the expanding Rotterdam satel- common In Kalverstraat. com- industry is pretending metre are being achieved- What does seem to be likely space and developers note that 


. The building should be reaxfy for occupation 
within 24 months,;antf offer usable space of 



confidence 


elsewhere in Brussels activity j S a more orderly development ove r the past twelve months 
is sporadic and tentative. Jn for tbc next phase of growth— more than a third of enquiries 
lhe peripheral areas rents have although critics could well hate concerned property 
tended to fail while the argue that it would be beyond smaller than 1,500 square 
inauguration of the first stage the wit of demand to devise a metres, 
of the new Metro may serve to less orderly process. The 


>\J • i • r\ 


| high ten the differences in trans- increasing control un planning D on HiIr 
port facilities between parts uf being exercised in Brussels, AVCllidlS 


It must be eentralff; foeatdd and offer 
excellent communlcarions by road and rail 


port facilities between parts uf being exercised in Brussels, neutais ; 

Brunei*, in particular, there is however haphazard and bow- .. ' , , , 

?omc v peculation that the ever subject to the whims of ^' Ie rentals front ware- 

A venue Louiw.-. which has various communal authorities. " ouse ■''Pace in ibe Brussels 

suffered from a relative trans- logetlier with the greater diffi- ar ?? <;a, I “ c *i ad for 13. 1' r«,l. ISO- 

port deficien'-y as weil as cully in raisin? money and per square metro 

increasingly i j z'lt t controls on operating profitablv, are likely associated ofiices cost 


Replies in the first instance to P. D. Orchard Usle 

Jltlleafey&Bai 


special Report 




increasingly ij-b( controls on operating profitably, are likely associated oflic*?5 cost 

development, may suffer more m counsel a degree of produce ar °und B.Frs.300 to B.Krs.500 
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Commercial property in Scandinavia. 
An in-depth report 


Jus! published. A comprehenstvp survey onlhe ■ nACFPfTAfjC 

commerdalpropertymarketirt/Vor.vay:^Svyecfen. . \/UVmI'VI . 

Denmark and Finland Of particuiar interest to Chartered Surveyors 
international companies, developers and investors. European Department 

9 Wood 5 treet 

Prepared in co-operation ivrth Nordic Bank "f Cheapside London EC2V 7AR 
Limited and published by Chestertons; Telephone 01-606 3055 Telex 8812798 


for being veil oil the course of which was unnecessary in the murc per square metre, 
the early Metro network. day of the Brussels boom. Although this sector has 

The Bru.->els property Meaowhile industrial property remained mure active in some 
formula essentially revolves development has been carried respects than the commercial 
around three factors — the no largely in the hands of property scene it is also a very 
demands of lhe national Govern- Dutch. British and American vulnerable one. With Belgium 
meat, of the EEC institutions concerns, and has been geared suffering from fiercely high 
and of business. Jn the business towards the network of Belgian interest rates over past months 
sector .hank demand has been road and canal communications, in the defence of the currency 
encouraging but the EEC and Within the Brussels area lhe l the main effect of the German 
Government demand has been land around Diegcni. Zavenlom revaluation for Germany will 
very light, and the industiyis and Nossegem. with the main be, hopefully, in the lowering 
reduced to pinning Its hopes on airport close al hand, has been oT interest rates) investment 
the natural propensity or the a focal point of expansion. It and recovery have tended to 
civil service Hi espaud. is estimated that over lliree slow down. 

Tile tortuous slnrv of the SPI,,e 98 -° 0W «nuare metres has The main questions ini 
agglomeration tax — the tax been pul on the niarkcr Belgium arc. indeed, the ones 
on buildings based on their some 37,000 sUU awaiting about the general management 
ratio between volume and plot lcnants - though most of this is of lhe economy. The pro- 
sizc. and levied at- some BF.350 rclamcly gently completed gramme of wage and dividend 
per square metre — has moved plaiU * controls is due to expire al 

forward slowly. The first Apart from the airport area. l ^ c en d of I IK year, including 
demands Tor payment have been other parts of greater Brussels fhe freeze on renlx and it is 
presen led but it is understood ‘ n demand arc at the start uf thought that tire Government 
that ihere are a lot of appeals the motorway to Paris and in will try to work out some sub- 
against (he assessment ami it the Grand Bigard area which is Pilule with the two sides or 
may be >omv time before com- >n the north or the city. The Industry. Industrial activity has 
panies have to get around finally threat hanging over companies slowed down over recent months 
to writing cheques. in Dutch-speaking parts of and the trade balance., while 

Belgium, where the Flemish far from being disastrous, is 
-. authorities could insist on all nut providing the margin Of 

internal company eommunica- comfort the Belgian Gnvcrn- 
tions taking place in Dutch, has ment would like. Uncmplov- 
Thc investment picture has also tended to emphasise the ment* remains severe and a 
also been unexciting- It is attractions of the (at least point of increasing friction with 
thought that there will be no officially) bi-llngual communes the unions, and it is difficult 
major investments made until 0 f Brussels. to see what the Government 

rents move up again to make The economic recession has can do to relieve the situation 
investment cost-efficienL The taken its loll of the Industrial without imposing further finan- 
currcnt freere on rents is due property scene, and this is cial bufdciu on the corporate 
to end at lhe end of December being felt in the demand for sector. 

but already there arc believed smaller space, though it is also In short, while the market 
to be plans ny the Government noted that companies which remains confident nf long-term 
lo control tiie amount by which kept their administration in growth, it is still working in 
rents can be pushed up, possibly Brussels and th'ir plant outside the shadow of recem recession 
i to be followed by anoi her the city have started to examine and ; current deep uncertainty, 
freivc. The possibilities nf moving their _ , _ 

There is some institutional office administration back over UaVlu Cliffy 
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REAL ESTATE^ FEDERATION 
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-will -fie held tomorrow 21st October at the Ton ^ 
Hotel. SL Kathermes Wa^- London, B.I. \ 

The speakers aud ^ibjectswill include: : rfr *«Sih 

l: A welcome 1 by the president of the Ro;V.^. 
Institution of Chartered Surveyors. - 




2. . Robert Steel, secretary-general of the R.I.C. 




will -give a paper on the organisation of t . . .t.; 1 - 

real estate- profession in the UJC In particul 

he wlll refer to li censing of agents, education “ v>^ 


qualifications, etc.; . s. . : . * 

A panel discussipn wtU follow wii h: ^ 

(a) Edward EiPdntaa-?taWngvthe subject v 
general practice -comparing lhe metho 
and practiQB^vtSed'- fiy/Europe and % 

(b) Peter Commerdal Union Pdf 

perties. will deal . with finance and *■ 





parties, will 4oal - with finance and LD|lRij fc 7 - 
parficular;how the British developer 
it strong oFright in EOtope. 
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MKv Witlt . m 

U-r -^kete .- L >y ^ ^ 

Friday^ ^ncl ^ « r 


r.vmar, miiu ■uuvit, '•L «, 

on a tour of . the Brent tewB §lwp^in^CSnire, '- \y ^ 
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RM1NG AND RAW MATERIALS 


New plea from Lardinois 
for ‘green pound’ change 


te group New pie 

pectedto ■ 

ut soon for gre< 

IP Own Correspondent -j 

CALCUTTA, Oct 19. * Y f>ETER WAIEN 

FNTERNATIONAL Is to MR. PIERRE LARDINOIS, the 
jperating mat montfc EEC Agriculture Commlssiwwr. 

«♦ hv new t0 Londoc ye^erday to 

5* i make a personal appeal' to 

Bmaia l0T some more towards 
who attended as India s devaluing the ** Breen nouiid- 
. « th. recent Caere 'SrtbTmow 

Jrnt b Npnif *SS: lunch ie bad a private meeting 
l*?b « nuS? 1 !, ™° Mr- John Silkift the 

?ute Ld USt Minister Of Agriculture, to press 
J of 6 their mo? ho,ne Commission’s view . 
S3£ n nrto« and resc^h 7116 Commission's recent sug- 
h^do^art^f ^Ti S cst * on tt »t Britain should 
Sfi vrito toe todLtS devalue by 4J per cent is Still 
^h!.T on t h * table— although the latest 

e toBaoefaderff aid to. fa!1 in sterlin 8 ’Creased the 
? re® ^lh £c?or in figure by almost, two 

researen sector in per ^ An early move at, or 

Jacca meeting concluded ?£ ar ,l h J£ wa5 S0Bght by 

cf S «“dcn'uire n bSfc”r ‘ for t.W &e 

.mild he hiSittn pS step which Win eventually be 
°ol d Dnccs and^uool^f inevitable b ut which is growing 
, n increasingly more difficult the 

rfnran L If lon ser it is postponed, the Agrl- 

i? cuJUire Commissioner held out 

jut* meeting in Geneva, possibility of renewed 
• is not likely to be a attempts by the EEC to cushion 
once the Geneva meet- rising food prices in Britain, 
given its approval, Mr. Remaining import tariffs on 
10,1 said - vegetable imports into Britain 

(cauliflowers, cabbage, celery. 

peas and carrots) could be 
irtl nrinne eliminated and other help In- 

‘a/I }3l ILw tens! fled — such as the direct con- 

fa suraer subsidies on Community 

hnp food such as butter and beef. 

u To-day the EEC Commission 

ir Commodities Staff meets to discuss all aspects ot 


given its approval. Mr. 
>ort said. 


iol prices 
line 


ir Commodities Staff 

PRICES at Australia's 
and Melbourne auctions 
per cent, yesterday, cora- 
ith last week's level. Tbe 
ools were most affected 
fall with 23 micron and 
he least hit 

rn and Western Europe 
sported to be the main 
wilb some support from 
wd local mills, 
rade took 97.5 per cent. 
18,864 bales on offer at 
.and 98 per cent, of the 
'jales at Melbourne. Aus- 
. Wool Corporation pur- 
-were negligible. 

: was also cheaper at 
Africa's East London sale, 
prices were 2.5 per cent 
- hose recorded at tbe most 
auction on October 14. 


VE OIL TRADE 

ROME, OcL 19. ' 
•'iN. OLIVE OIL exports 
•14.720 tonnes in the first 
-1976 against 5,538 tonnes 
same period of 1975, the 
1 Institute of Statistics 

>rts rose to 42,789 tonnes 
C 33,344 tonnes. 


the monetary problem, " the 
forces of disorder which are 
again besieging tbe Common 

Agricultural Policy ” as Mr. 
Lardinois described them. 

Tbe Commission's views will 
then be put to the Ministers of 
Finance and Agriculture. The 
Council of Farm Ministers meets 
in Luxembourg on Monday and 
Tuesday, when the U.K.'s official 
reaction to toe "green pound” 
devaluation move should be 
known. 

But Mr. Lardinois obviously 
realises the political difficulty 
the U.K. Government will face 
in agreeing to any devaluation nr 
the "green pound.” He said 
“hard decisions must be taken 
before the end of the year" which 
may avnfd any atr of early con- 
frontation at next week's meet- 
ing. 

Tbe present gap between the 
“green pound” and other EEC 
rates is more thin 37 per cent. 
Devaluation of this in one stroke 
would add 28 per cent, to the 
price of dairy products, meat, 
sugar and cereal-bused foods. 
This would be unthinkable now 
or even next year, Mr. Lardinois 
said. 

“T emphasise that we see the 
adaptation of tbe 'Green Pound' 
as taking place over a period of 
time. We are not attempting to 
force the British Government 
into sudden measures That would 
endanger its aqti-inflation policy. 


Phased changes could reduce to 
a minimum the harmful effects 
on food prices.” 

The "Green pound” must go 
on playing its vital role as a 
short terra buffer against the 
falling value of the pound. But 
part of the subsidies being paid 
by the Community related to 
devaluations of the pound which 
took place almost two years ago. 

“It is this part of the subsidy 
that the Community thinks 
should now be diminished. 

"Do not let us be under any 
misapprehensions about this. 
This is tint a case of toe big bad 
Commuoiiy pushing up British 
food prices. It is just the con- 
trary.” 

Brussels was paying huge sub- 
sidies of £1.5m. a day to protect 
British housewives from food 
price rises. But it was not just 
because of toe cost of these sub- 
sidies that the Commission 
wanted the U.K. to make a 
*■ Green pound ” adaptation. 

The correspondingly low prices 
to fanners could have serious 
effects on parts of agriculture 
and associated industries. British 
and Irish fanners were more 
susceptible than any of their 
competitors to external shocks, 
ft could take years for parts of 
the industry io recover from pro- 
duction problems brought about 
by too slow an adaptation of 
green exchange ratos. 


Cut U.S. soya usage expected 


SHARPLY reduced supplies, and 
higher prices in 1976-77, will 
curtail soya bean usage,.the UB. 
Department of Agriculture fore- 
cast here. 

’ In a summary of tbe fats and 
oils situation to be issued on 
October 27, the Department- re- 
states the projections it made 
I previously, predicting carryover 


stocks on September 1, 1677, at 
about 2.7m. tonnes. 

Soyabean prices to farmers in 
1976 should average $ 1-52 above 
the $5 a lb season average price 
in 1975-76, depending- primarily 
on the strength of domestic feed 
demand for meal and export 
demand, the USDA said. 

The department said later In 


Wheat demand forecast 


U.S. FARMERS will need to feed 
ia Joi of wheat in view of the ex- 
tremely tight maize and protein 
supply situation. Mr. Carroll 
Brunthaver, vice-president of 
Cook Industries, said here. 

Mr. Brunthaver told an inter- 
national wheat - seminar spon- 
sored by Great Plains /Wheat 
that next year.in the U-$. at least 
5m. acres, and maybe as much 
as 10m. acres, wiH have to be 


'WASHINGTON, Oct. 19. 

drawn to soyabean production. 

Noting a crop this year of 
about 1,250m. bushels and that 
last year's usage was 1.500m.. 
he said the only reason demand 
would be met is a 244m. bushels 
carryover. 

Mr. Brunthaver predicted 
carryover stocks of maize in the 
six main exporting countries 
would be down to 20.5m. tonnes 
by October 1, 1977. 


WASHINGTON. Oct. 19. 

the marketing season soyabean 
prices would be influenced by 
the sharp expansion in Brazilian 
plantings this December and an 
expected sizeable gain in pros- 
pective U.S. 1977 acreage. 

Soyabean production in 1977 
would have to increase substanti- 
ally. to avoid continued tight 
supplies through tbe 1977-78 
marketing year. 

Reduced supply estimates for 
1976-77 led the USDA to project 
soyabean crushings would decline 
to about 785m. bushels compared 
with the record S66m. processed 
last season. 

The department estimated 
erport availability at 14.3m. 
tonnes, down from the record 
15.1m. in 1975-76. It is claimed 
that about 55m. bushels of 1976- 
crop U.S. beans already con- 
tracted for by the Soviet Union 
and guaranteed sales to Japan 
of at least 3m. tonnes this season, 
mean fewer soyabeans are avail- 
able for other markets. 




Recovery 
in metal 
markets 

By John Edwards, 

Commodities Editor 

THERE WAS a general rise 
in London metal prices yester- 
day as quiet trading continued 
with a general reluctance to 
sell in markets already some- 
what oversold alter the recent 
sharp declines. 

Copper prices gained ground 
for the second day in succes- 
sion, with cash win-bars 
closing. £12-5 D p at £778 a 
tonne. Cash zinc rose by £7 
to £390 l 5 a tonne, despite 
further U.S. producers cutting 
prices to 37 cents a lb, and tin 
shrugged off a fall in the 
Penang market. 

Rumours or a shortfall In 
Zambian deliveries, which 
were later discounted, were 
thought to be one factor behind 
rhe firmer tone in copper, as 
{ well as 'continued nervousnes.*: 

| about the value of sterling with 
the general disruption In the. 
foreign exchange market. 

Considerable nervousness 
i remains about short-term 
demand prospects for copper, 
however. 

I Air. G H. Broughton Pipkin, 
chairman designate- of British 
Insulated Callender's Cables, 
told Reuter yesterday he 
would not be surprised to see 
further easing in the copper 
price by Christmas. But he did 
not see it falling much below 
£700 a tonne. 

BICC had cut its copper 
stocks by 10 per cent, he said, 
compared with the 38.000 ton- 
nes held 18 months ago. The 
reduction had been achieved 
by catting finished material 
stocks and reducing refining 
work with a relatively low 
added value. 


Further fall 
in sugar 

THE DECLINE in world sugar 
prices quickened a tittle yester- 
day with the London daily raws 
price being cut by £4 to £121 a 
ton. On the London terminal 
market the March futures posi- 
tion ended the day £4.1 lower at 
£132.625 a ton. 

The fall was mainly attributed 
i to “bearish” market sentiment 
but dealers said it was en- 
couraged by reports that 
Colombia was holding a 12,600 
raw sugar selling tender yester- 
day. They saw this as an un- 
settling influence as the absence 
of producer selling pressure has 
recently given the market a 
more stable appearance. 

Prices are likely to remain in 
a fairly narrow range until 
major producer sales are re- 
sumed, according to Paris 
traders Cucres et Denrees. I 







U.K. ONION SUPPLIES 


How Japanese seeds 
are saving imports 


AS THE seedsmen dose their 
books on tbe recent vegetable 
selling period one bright spot is 
tbe amount of Japanese onion 
seed they have sold. 

In these days when the U.IC 
wants to reduce imports this may 
seem a strange fact for tbe 
Government to rejoice over, but 
they should nevertheless. This 
seed saves hundreds of 
thousands of pounds in imports 
of onions during the summer. 

Our grandfathers, and in some 
cases our fathers, used to sow 
onion seed of certain varieties in 
August. The plants which 
germinated would stand the 
winter, so long as the tempera- 
tures did not get down too low, 
and be ready in the spring to 
grow away rapidly, maturing 
during July and August, a full 
month to six weeks before the 
normal spring sown English 
types were ready to turn their 
steins over and ripen. 


Ripenin; 


But tbis had never taken on 
commercially to any extent until 
in recent years there was a huge 
expansion in borne onion grow- 
ing. 

Following the work at the 
National Vegetable Research 
Station on drying and storing the 
home grown bulbs, coupled to 
the modern methods of precision 
drilling, the quantity of home- 
produced onions has grown in 
toe last ten years from 1,966 to 
6,174 hectares. 

Onions imported from the 
Mediterranean basin, Holland 
and other places have taken a 
rumble recently, encouraged by 
this success. In the past three 
or four years experiments have 
been made to grow once again 
early summer ripening onions 


BY A CORRESPONDENT 

from seed sown in August of the 
previous year. Tbe best types 
have been found to be the 
Japanese varieties developed 
specially for the purpose. Names 
like lmai and Senshu are becom- 
ing everyday words for the onion 
grower. 

Sown to a very tight schedule 
on well prepared land, and given 
a winter. not too wet and. not too 
severe with frost, they grow and 
stand well. In the past couple of 
.seasons- many growers have ex- 
perimented with them. Tbis 
year especially there were good 
samples on toe market in June, 
when Britain would usually have 
ben dependent on imports from 
Egypt, Spain and other southern 
countries. 

The effect has been to spread 
the home season out by another 
two months at least. Now it is 
not so much a question of the 
rapidly increasing acreage of 
home grown onions but about 
the U.K. onion being a 12-month 
vegetable. 

It does seem quite possible at 
the moment Storage problems 
are constantly being overcome 
so that the autumn ripening 
crop can be harvested in good 
order and artificially dried in 
the normal U.K. moist weather. 
It can be taken on from there 
during the winter in controlled 
storage, being fed to the market 
as required. 

It is hoped that this can be 
continued until the Japanese 
varieties ripen in June and' fill 
the demand for a fresh firm and 
crisp onion, keeping out exports 
until the autumn crop is ready 
again. 

Obviously to achieve this state 
of affairs great precision is 
needed, especially with the 
August sowings for June ripen- 
ing. As these have to be drilled 
when other work on vegetable 


farms Is at fever pitch it is 
always difficult to keep to the 
correct dates. Establishment is 
not always as good as it should 
be. It is very good at the 
moment, however. ■ 

Growers and experimental 
stations are taking a leaf from 
the lettuce growers* book io an 
endeavour to ease tbe burden. 
For some time lettuces have been 
sown into soil blocks mass pro- 
duced on a machine. When toe 
seed has germinated' and the 
young plants are growing 
strongly they are .machine- 
planted into their final position^. 


Increased 


Experiments at the moment 
seem to indicate that this could 
be done with onions and gain 
the grower a week or two's 
respite on his sowing dates. 
There are obviously problems of 
bulk handling for huge 
quantities. But no doubt, if toe 
method ia a success, some suit- 
able method will be found. 

One other imponderable gives 
rise to a lot of bead scratching 
at present Judging from reports 
by seed merchants a greatly 
increased acreage of the autumn 
sown onions is in this year. But, 
as the pundits point out. two 
factors could cut all toe present 
estimates. 

First, many growers only 
sowed port of their purchases, 
feeling that seed saved could be 
sowed next year if the rains did 
□ot come in time. Second, some 
of these Japanese types are used 
to produce pickling onions 
instead of bulbs for sale. 

So no one really knows. With 
seed at £20 a pound drilled at 
20 lb an acre for pickiers and 
4 lb for bulbs there is quite a 
difference. 


World cotton deficit forecast 


WORLD DEMAND for cotton is 
expected to exceed production 
this year and cut into stockpiles 
which are already undesirably 
low. the International Cotton 
Advisory Committee said. 

Indications show world cotton 
outturn in 1976-77. though size- 
ably larger than last season’s, 
may again fall short of antici- 
pated consumption, tbe 1CAC 
said in an annual review of the 


world cotton situation released 
at its 35th plenary session here. 

Tbe survey shows cotton pro- 
duction in 1976-77 may be 
roughly 5m. bales more than last 
season’s depressed level of 55.6m. 
bales. 

“ Limitations of supply and the 
accompanying strength in cotton 
prices will likely keep cotton use 
below its potential level," the 
report said. 


SAN FRANCISCO. OcL 19. r- 

On this basis, therefore, the 
impression at the moment is that 
global consumption will do well 
to repeat la-. season's record 
performance. 

Estimated world consumption 
last year was 63.8m. bales, 
according to ICAC statistics, 
which also showed the est'mated 
world cotton stockpile at 21.7m. 
bales as of August 1, 1976. 

Reuter 
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OMMODITY MARKET REPORTS A HP PRICES 

nri maryv lie salting before a i-icloxe on the Kerb of V iwml - H-'ofj pan. f-f or 

Mb MJB1AL5 £814.5. TBraovpr. 21425 tonnes. - TUI [^Offlcial — UnoffirM — 

_ Amalgam aied Metal Trading reported A ~ •‘jr 7 j ~ I 1 ,, 

■ I P_"! UDoffldti ft." 
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Unofficial 
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USSEIS 


* JR— Higher on the London Metal 
• in quiet trading. Forward 
«ned at £S0P bM slipped lo £807 
00*1 trade soiling. Tbe rxiarfcet 
Ip tbe rings and a higher Comer 
tn U* afternoon poshed the price 
17 . but this brought oat more 


soiling before a /close on the Kerb of 
£814-5. TBraovpr. 21425 tomes. - 
Amalga m ated Meta) Trading reported 
that In Dm morning cash wUvbars traded 
at £772. 72 JS, 74. late Dec. £775. three 
months SSU, 11, 114, 12. 114, IX. 104. 10. 
00. 05. 07. 08. 084. 89. W- 5. cathodes, 
cash £759, Three months £795. Kerb: 
Three months £809, 094. 10, 11. 114. U. 
13. It Afternoon: -Wlrrtnrs. caih £779. 

78.5. Ujree months £B1S. Its, 14, 14.5. 13, 

13.5. Cathode*, three months £808. S08.5, 
Kerb: Three months £812, 14. 134. 14. 14.5. 

TtM— Staarir liwnotjest two- war trading. 
The Eastern price was lower overnight 
and forward metal opened tn London at 
£4450. Hedge birring against European 
physical boldness and commissi on house 
baying caused an advance to £4.985 by 
tbe altarnopn. bat this brought out profli- 
taking from the U.S. and Jed lo a close 
on the Kerb of £4470. Tanwrer 2.070 
tonnes.' 
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[ -1 Hedger [ ] Speculator 


J.C.S.T. COMMODITIES LTD 

rovides a comprehensive and personal service -to large 
ad small clients trading on the U.K. and U.S. commodity 
j tores markets. Our views on likely price movements are 
sntained in a weekly, report, the next.four issues of which 
4U be sent free on request 

Phone 01-251 4171 or write to>— 

P.O. Box 421, Metro! House, 

62/68 St, John Street, London ECUP US. . . 


High Grad* £ £ £ £ 

Gash 47B5BQ+Z8 4700B +224 

S month* ■ 48*5 50 4 SO 4960 5 +» 

S'ment. ... ■♦790 -+80 - 

Standard 

Cash - 4780 3 +14 4790 5 +224 

£ months . 4943 BO -+ 20 4960-5 +U 
d'menk... +783 +li — ...... 

dtaiu B.. idTIBG -S — 

DIbw Torn - ^.... — 

Morning: Standard; Three months 

£4480, 30. 45. 50. Kerb: Standard, three 
months £4450, 80. Afternoon: Standard: 
Three months £4475, TO. 85, 70. Kerb: 
Standard, three months C4.97B. 

LEAD— Little changed after an unevent- 
ful-day's trading. Forward maul traded 
between £297 aod £2B6 lo a featureless 
market before ' closing on tbe Kerb at 

OTT. Tur nover 2,600 tonnes. 

I a.m- f+ nr| p-tn- ++■ nr 

IiXAD Official Unofficial — ; 


range m Brest and St. Nazaire at 18 for 
Oct./Nov. and from U4. Gulf to Antwerp/ 
Hamburg range at S749 (to lor Nov. 
Other grain bookings included U4. Gulf 
to East Coact Mexico at R0.B5 Oo for 
Oct. arid Northern range to Lisbon at 
110.65 fio for OcL /Nov. 

Barley cargoes were arranged from 
British Columbia lo Anlwerp/Hambiirg 
range at 513 flu for prompt loading and 
(ram N.S. North Pacific to Bandar Abbas 
M 828 (IP Air Nov. 

Coal shippers booked a cargo from 
Paradln. India to Antwerp /Hamburg at 
51545 fio for Ott Tunecharterera fixed 
a vessel of 14,900 long dwt for a voyage 
from China to UJt /Continent/ 
Mediterranean at 54,100 dally, Nov., and 
a vessel of 90,421 long dwt for a voyage 
from passing Dover u> Red Sea/ 
Singapore via U.S. Gulf at 54.359 daily 
Oct. 


COFFEE 


£ t a- 

Osah. 2 86-. 5 2B4.7B-5.2S +1.25 

i month*.. i«97 .5 +1 -*9?-.6 +1.6 

JmeoL^. 8854 - ...... 

W.Y.Spotj - ■■■■.. • 4.50- 6 

Morning; Cash £284.5, 83, 855. Three 
months £2075, 87. Kerb: Cadi ESS. 5. 
Three months £297.8. Afternoon: Three 
months 13074, 8743. Kerb: Three months 
097. 

ZINC — Firm on Europe as physical de- 
mand and' some awinjinsJoD house ' buy- 
ing. Forward metal started in die rlngi 
at £493 and reacted a Us h point of £419 
before sellers were brought out and 
depressed the price to a close on the 
i Kerb, of 1407.73. Turnover 5475 tonnes. 


23 NO - 

A.DU 

Official 

f or 
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Unofficial 


4 

*.' 

K 

Oaah— 

586.67 

+ 4 

5BO-1 

* roonOu. 

40B.fi 6 

+ 5 

408-9 

1fna.Hr oat 

087 

+ 4 

"57 


During the afternoon commission bouse 
profit-taking and long liquidation was 
noted but this was matched by trade 
support each Umt tbe market dipped 
below the E.oon level. Bat it the close 
the terminal declined In reaction to New 

York's easier tendency. 

Yesterday'* + or Business 
Close — Done 

COFFBB 

£ per tonne 

November... 1990 19B1 -SS.O'lflC/lBfll 

January 8000 2001 — 52.520181891 

March - 1997 1998 — 46.6 2D 1U 1588 

May..- 1996 1998 — 29.12008 1TO8 

July — 1992 1996 — 42.012000- 1885 

September... 19B6 1990 ~49.7B| — 

y ore m her... iuB6 I99QI-6156 1 — 

Sales: 2481 lfi.743) lots of U tonnes. 
ICO Indicator prices for October 15 
(U5. cents per pound) — Colombian HIM 
Arablcag 185.50 (l&S.OOr, unwashed 
Arablcas Samos Fours 164.80 063.001. 
Other Mild Arablcas 178.17 (l74.Ni; 

Robust as 15423 053.75). Daily average 
18421 1164.13). 


Nov. m.n. Jan. £8245. "March a 5.98, 
May £88.13. Sept. £91.45. Business: Nov. 
£79AS-£TO.TO. Jan. £83.00. March £86.00- 
£8540. May £8848188.00. Sept. £91.40. 
Sales: 68 lots. 

HCCA— Location ex-farm spot prices— 
Feed wheat: Berks, and Oxon. £81.70, 

N. E. England £8I.7B. Feed barley: Berks, 
and Oxon. £7948. 

The UJC monetary coefficient for tbe 
week from October 25 vOl be unchanged. 

EEC DAILY IMPORT LEVIES— 
-Effective to-day (in order current levy 
plus Nov.. Dec. and Jan. premiums, with 
previous in brackets •. Commas when: 
6S.05. all. nil. nil lasmet: durum wheat: 
117.12. 349, 3 58. oil 017.12. niL ait. rnH: 
rye: 54.66. nil, niL 048 134.66, nil. nil. 
1.731: barley: 81.77. nil. ml. nil (samel : 
sots: 29.75. 8.36, 0J8. 142 129.75, 0.77. 0.77. 
241 «: main (ether than hybrid for 
seeding); 46.66. LIS, 1.15. 049 <46.66. 0.77. 

O. 77. 0.58i: buckwheat: nil. nil, nil. nil 
(samei: millet: 48-80, nil. oil. nil: groin 
sorghum: 49.29, nil, nil. nU (47.87, 1 92. 
1.92. 0.771. Also for the following Hours: 
Wheat or mined wheat and rye: 10640 
1106.30 < : rye: 8744 (87.54). 


SUGAR 


LONDON DAILY MICE (raw sugar'' 
£i2l.oo i CU5.0Q > a ton ml for Oct.-Nov. 
shipment. White sugar daily price was 
fixed at £187.00 (£168.00). 

Sentiment was unsettled by reports Of 
cheap sales to Japan, reports C. Crarnl- 
bow. Opening quotations were 150 points 
below overnight levels. Prices continued 
to ease and the mariret closed at the 
lows of the day about £3 below the first 
trades. 


Sugar 

Pretf 

TMteritay'a 

Prevtom 

Builnnm 

Co tn in 

Cl«w 

Day 1 ' 

Done 

Con. 


Ck«e 



RUBBER 


Morning: Cash £387, three months <405. 
84.5, fit. 95. Kerb: Three months £405. 
054. Afternoon: Cash' £392, three months 
£497, 074, fie, OB. ««S. 10, 19.5, 08. Kerb: 
Three months £48fi. m. VIA. 

* Cans per pound, t On previous 
unofficial -Close- £SM per plcuL 


SILVER 


STEADIER opening on the London 
physical market- Erratic throughout the 
day. dosing slightly easier. Lewis and 
Peat reported a Malaysian godown price 
of 212 cents ■ kOo (buyer, November). 

No. I Xesterdmyb Previous Business 
K4U3. dose ' day's dose done 


Silver was fixed O.lfip an ounce higher 
fur spot dettvery In tbe Loudon buffion 
marital' yesterday, at 254Jp. U.5. cent 

eguivuleats of the fixing levels were: 
Spot 4194c, down 6.7c: three-month 422.3c, 
nnchangod, six-month 4274c. down 04c: 
and 12- month 436.4c, down 04c. The 

metal opened at 2S4-263AP (tm-ofiic) 
and dosed at 253.4-3S4.4p 1418-4200 after 
another quiet day. 


Nov. 

Deo. 

Jno-M'r 

Apr-Jne 

Jen-M'r 

Apr-Jne 

Jly-Spt. 


61. 10-60.61 
55 50-8141 
b2.10-b2.2f 
b4.M-8b.lt 
87.70-87 4( 
70. 16-7041 
71.60- 72.81 

72.lB-75.7i 
72.80-74. K 


6740-68.8 

■7-75484 

68-76-614 

Qi.U-fii.7 

16.80-664 

88.85-894 


2.40-00.88 
b. 56-85.75 
8 2iM.8.7s 
D 35-70.16 


£ per ton 

DtM 126.86 26.60 IBO.85 5840.150 00 26 00 

March . 132 60 52.76 iS8 7U-M.76j‘156 60 o2 SO 
May.... 158 60 M 7b >4! 40-4240,142 dO 58.76 
Aug-.- >46 00 45.8S I4B 65 48 861148.75-46.66 

Oct 160 00 60.n0 >64.06-64 2U1&5.0D-50 00 

Dec..... 157.60 60.00 JS8.7ysS.30 JSO 00-67 75 
March Jl84. 60-B4.76 166 40-6 a4fi| — 

Sales: 2,250 <1.8521 lots of S tonnes. 

' Tue and Lyle ex-refinery price for 
granulated basis white sour was £224.00 
(same) a tonne for home trade and £187 
(UOit tor export- 

WOOL FUTURES 

LONDON— The market was easier tn 
sympathy with overseas advices, reports 
Baehe. 

(Pence per fcflo) , 

Australian XesrentyV-i- on Business 
Greasy ’Wool dose I — 1 Done 


58 445. n 4.65. 88 465. US 400, 138 3.80, 
150 3.85; Californian: 430-4.60. Satsumas 
—Spanish: Trays approx. 20 ttw 440-5.00. 
Lemons-- Italian: Special! 540; Turkish: 

4.00- 440. Grnpefran— 5. African: M 3.08, 

64 240: Dominican: 3.90-440; Jaffa: 340- 
4.50. Apples— French: Golden Delicious 
240-2.50. Stark Crimson 240-2.40. Granny 
Smith 2.60-2.90. Staridng Delicious 2-00. 
iumble pack Goideu Delicious 240-2.80. 
Si ark Crimson 240; Italian: Per pound 
Golden Delirious 0.11, Siaridng/CrlmsoD 
0.09. Rome Beauty 0.08. Pears— lull an: 
Per pound Williams 0.12-4.13: French: 
Alexandria: 0.10- Plums — Romanian: 
Bistitene 040. Melons— Spanish : Yellow 
2.50-2.80, Green 2.W-2.70. Pomcsrana es 
—Spanish: 30/80 per box 240-2.70. 
Crepes— Spanish: Per 10 lbs, Black 1.60- 
1.70, Ahneria 1.30-1.60. Onion*— Per 25 kgs. 
Spanish: Cranes 4.00-4.30, Zaragoza 5.00- 
540: American: 5.00: Dutch: 440. 

Tam aloes — Jersey: 140: - Spanish main- 
land: 140-140. Cucumb e r s Canary: 10/ 
18 7 .40-2. GO. Capsicum s D utch: 4.40. 
Chicory— Belgian: Approx 5 lbs 240. 
Chestnut*— 1 1 alls n; Per ID kga, 3.00-3.60; 
French: 2.20; Spanish: 5 luas. 3A/4A >40- 

3.00. Walnuts— Grenoble: Per 5 kgs. 3.04. 
Dates— Algerian: 046-0.34; Tunis; 0.24- 
0.30. 

English produce: Apples— Per pound 
Brantley's Seedling 0.06-0.07. Derby's 0.04- 
0.05. Worcester Pe anna In 0.084). 06. Cox's 
Orange Pippin 0.03-0 J 4. Lambourne 0.03- 
0.04. Golden Delicious O.flS. MacRcds 0.07. 
Spartan 0.07. Pears— Per pound Con- 
ference 0.05-0.07. Glen Morceau 0.05. 
Cornice 0.10. Tomatoes— Per box 12 lbs 

1.00- 140. Cucumbers— Per box 2.00-2.69. 
Mushrooms— Per pound 0.3M.40. Potatoes 
—Per bag 4.00-5.00. Carrots— Per net 
12i kgs- 040-1.60. Lettuce— Pee 12 retrod 

1.00. Cos 0.80. Celery— Per 18/M pre- 
packed 2.20. ordinary 20 140. Onions 
Per net 25 kgs. 4.00-441), pickiers No. 1 
240. Cocktail 10 kgs. 1.00. Capsicums— - 
Per 8 lbs 3.n«). Cabbages— Per net/box’ 
0.70-040. Cauliflowers— Per 12, Lincoln 

2.00. Kent 2.40. Swedes— Per kg., Devon 
1.20. Scottish 0.80. Norfolk 1.00, Yorkshire 
140. Sprouts— Per 20 lbs 1.40-1.80. 
Parsnips— Per 28 IDs 1.60-240. Cob mrt*— 
Per pound 0.180.18. 


PRICE CHANGES 

Prices par tan twlass otherwise stated. 


■ 

Ora. 10 «• vi 

UllDlU 


1076 — 

ago 

Metals 

Aluminium 1 hi 

£579 

£579 

Pro* Market (da).... 

S 859-8 B0 —20 

5845-970 

Copper 

Cash Wire Bari (Hi. 

£770 +12.6 

£831.5 


Cocoa and 
cotton firm: 
sugar weak 


i mnnthi do do. («IU£813.26 +12.0 £864.5 
Cash CatbodofuL E?65.S +14 £810.26 
.t months do. do. luiltSOO M +15.75 €851.76 

Odd Trmros.ISI iB 62 j -0 .73? 119.5 

Lend Caib mi )£2&5 + 1 25 U*77.>6 

< mnnrhi tut.... (£297 25 + 1.5 I'ltS.it 

Nickel ru) (£3.20*4 C .7M4 

Free UiirkWcifXlbl|S2.0-2J6| (St.06-.20 

Flatlnum(0)tnwcn.|£IOp- 1 16 jClitt-Ote 

Free Market (£95 9 I -J£t.2 3 

t)nrcksllvBr(76U»Cri *100 UN. .k-90 «5 

Silver Troy to. 254.8,. (+0.1 352 5 


JUTE 


a months 264. B 

Tin Cash (W 4 £4.792.5 

i mouth* £4.384.5 

Wolfram ZUMIhgdf £77j-/61 

Zinc-Chub i«)| £3004 

i months (a) £408.5 

Prortaceratrl *79a 

Oils 

(Jooonul Malayan J 

Groundnut 

X- — £516 

Linseed Crude (k)- £460 
Palm Malayan (id- S437 
dppabean tn).— — .. 1 

Seeds 

Cepra Philipp (U).„ 8327.5 
fir'll ut-a Nigerian — j 
Linseed Can. No. L|£203.7B 


Grains 

Barley SBC 

Ecnne Future*.... 
Maize 

French No. j Am. 
6.A. Xeliow. 
Wheat 

No. 1 Bed Spring 
No-ZHard winter 

Australian (f jmj.) 

English Milling tjti 


+ 0.2 860 6 ■ 
+ 22.5 t-. 6424 
+ 56... £*.784.5 
E75i 7S4 


-B.S 8340 

I 




10.20-71.76 7 . 8 +7140 
7H.70-72.Jfi 71.76 
7240-72.76 72.90 


DUNDEE— Firmer. Prices c and f U.K. 
for Oct.-Nov. shipment: BWC Q30. BWD 
£219. Tossa: BTB £244. BTC £232, BTD 
£222. Calcutta smuts quiet. Quotations 
c and f U.K. for Oct- -Nov. shipment: 
UMus 40-inch £8.65, 73-OZ9 £8.59 per 100 
yards. Dec. £847. £6 .gl B Ttrilis £24.88 
and £24.12 for the respective shipment 
periods. Yarn and doth quiet but prices 
very Ikm. 

LONDON— quiet. Bangladesh White "C" 
Grade Oct.-Nov. K&2. Bangladesh White 
"D” Grade OcL-Nov. 5385 a long ton. 

CALCUTTA — Steady. Indian spot 
Rs.455.00, Dundee Tossa Pour spoi 
Rs.455.0Q a bale of 400 lbs. 


eHLVHB Bullion 
per fixing 

troy t*. prices 

dpoc 254.2p 

6 months. «64^p 


ULA 1+ *r 
ekwe — 


3 pc* — _ 254.2p f-0.1 264.7Sp +1JS5 

4 months. *64^p +0.2 86S.4p 4-1. SO 

6 njimths. 275.90 (0.2 — ...... 

7 months, — 47B.Bp +1Jifi 

iZmantbsl MB.Bp H-DJ 2 

144 E— Turnover 218 (SLR lots of 10.000 
ou. Memiagr. Three monibs 285J. 3.7, 
8.8, 5j.4J. 4w3. Kerbs: Three mOTths 
264J. 4J. 4.7, iff. Afternoon: Three 
months 265.4, BJ, 53. SJ. 5.4. Kerbs: 

Tim maths £65.4, te. BJ. 

COCOA 

New contract highs were again recorded 
in active eondiHiim before profit-taking 
eroded much of the aalna, reports GDI 
aad-Dnffas. 


feeterday’si + or Bosinoa 
Close — Hone 


Sales: 202 no?) mts of IS tonnes, 13 
lots of five tonnes. 

Physical closing prices (buyers) were: 
Spot 57p (59.091, Nor. MJp (69.00). Doe. 
S7.5p (58.750). 

SOYABEAN MEAL 

'The market opened easier in line with 
Chicago, where some te ch nical short- 
covering led to dighl firming ot prices, 

reports SNW Commo dities. 

■jS'Stera'j-fTj tie Bualmsa 
Close — Dona 


October — 1I6MM.0 - 

December .. 114 ii 64.4 Ul.M 188.00JBJM 
Ftfljruary .... 140 43 48.8 -3.26 141.70-50.40 

April 144 D 44.B(— O.Bfl 144.60-42.BQ 

Juno 14 B 0 47.0 ,— 1.25 147 . 0 IM 6 .Dfl 

AiiRUtt 48 5B B2.Hl— OJB 14BJJ0 

October .61.0 Bfi.D -OJfil - _ 

" Sales: 131 489) loot of 100 (tones. 


raoacw® 

Oeoember. 

Uarch 

May 

Juiy UM . M 
depumber. 
Deoember.. 
March 


GRAINS 


1732-0- 54.D 

1890.0 BBJ 

1668 .0 56.0 
1825. 7 26.0 
<688 0-80.0 
1608. v- 10.0 
1470.0- BOJ 


+ 5J 1766.0 720 J 
-5.0 i711.flt7a.O 
—15.9 18BB-0-1 48.0 
—17.5 184n.O 821 J 
-15,5 1116.0-686.0 
— 8.5 1620.0-484.0 
—3.5 1460. 0-4 66.0 


Sales: BJ81 (5,887) hits ot ID tonnes. 
iBtarnadanal Cscna Aareement (U£. 
esnea per pound)— DxHy M9.04 (HIM): 
JKlay average 114 Jl (U3.B8)! SMlay 
average m.39 iUL37). 


FREIGHTS 


1G. Index. 01-351 3460 


ilarch SngarlJlH33i ‘ 


DRY CARGO— iiede« business was 
tnaueteO In the North American grain 
j section with tittle change tn rata levels. 
Cargoes of grain' were- covered' from the 
j Great Lakes to Antwerp /Hamburg range 
at 519 Uo (or OcL/Nov., from' Northern 


THE BALTIC— A wwan rermaga of 
optional corn traded Dor October tran- 
shlDment to East Coast UJL, btn im- 
poned grains were otherwise neglected. 
There was a fair gap between buyets 
^ mi sellers price ldoas, 

Wbeab-UJ. Dark Northern Spring 
No. 2. 14 per oenLt Nov. £M. Dec.- £87 
transhipment Earn Coast, us. Bard 
Winter No. 2 Old.. Nov. X84J0. Dec. 188 
transhipment East coast. 

Mato— No. 3 Yellow American/French: 
Oct. £80 zs transhipment East Coast. 

Barley— EEC Feed/Canadian; Not. 
£80.49 West Coast. 

LONDON GRAIN FUTURES MARKET 
(GAFTA)— Wheat, steady. Close: Nov. 
£82.45. Jan. £86.88, March . fflSJl May 
00.85. Sept. 03.75. Basin M3: Nov. 
X82.4S-X82.3J. Jan. £S8.TO-£JSJ0, March 
03- 40- £88 JO. May £90.65-00 Sent. oil. 
Saks: 189 lota. Barley, steady. Close: 


October 286.0 W.6 ^-8J& 

December... 257 & B8J .-6.2fi| B4S O 

Much 260 6 32-0 I-4.7H fc44 D-S7.0 

May 260 0 62J) -14.7E 266.0JS1.0 

July 2E9 6 70.0 >-6.76 266.0-66.0 

Ocreber 278 u-M.U >-SJ0 a7S.O 

December... 273 vB6 0 ‘-fi.00 _ 

Ma rch .. .....r B2 » 88.0J-4JO ] 

Sales: 00 iZGt lots of L500 kfios. 
SYDNEY GREASY (in order bnyer, 
seller, business, sales)— Oct 231.0. 291J. 
293.0-299.9. 0: Dec. 298.0, 109J. 300.7- 

288.0, m: March 311J, 311J. 314.0*311.0. 
104: May 317.8. 318.0. 320Z-3165. 84. 
Sales: 428. Micros Contract— July 330.0. 
330 15, 331J-328J. 100: Oct. 332.0, 332 5. 
333.5-3SU. 40: Dee. 334J, 335.0. 335.2- 

333.0, 0: March 337.9. 337 A, 337.5JM.fi. 7. 
Sales: 166. 

MEAT/VEGETABLES 

SMITHFIELD (prices in pence a pound) 
—Beef: Scottish killed sides 48.0 to 32.0; 
Eire hlnquaners 53.0 tn 55.0, foreonaners 

38.0 in 41.0. 

Lamb: English small 44.0 .to 50.0, 
medium 42.0 to 4S.9. heavy «z.o to 46.0; 
Scottish medium 43.8 to 48j, heavy 43.0 
(0 48.0, hin 40.0 to 48 J; Imported frozen: 
New Zealand PL 46.0 to 47J), pa 42.0 to 
<3-0, YLs 45J to 48.0. 

Pbrk: English, under lQo ffls 32.0 to 

88.0, 180-128 ms 32.0 to 38.0, 120-180 lbs 

33.0 to 3E.0, 

MEAT COMMISSION— Average fa (stock 
prices at representative markets on 
October 19. GB— Cattle £S6J4 per live 
cwt (-0.18): U-K^— Sheep 53Jp per pound 
edew 1-1-2): GB— Pigs I4J7 per sc hr 
r+ojlt. England and WUes— Cattle 
numbers np 14-7 per cent, avenge price 
£30.72 (-0J8); Sheep down 18J per ceau. 
average price 53,0) (-3J); Piga np 4J 
per cent., average price £4J6- (+9.01). 
ScatUnd — Cattle down 15.4 per cent., 
average price 121 JO (+0.41); Sheep 
down 37J per cent., average price 51. 7p 
(-24); Pigs op 17,4 per cent., average 
once £5.16 (+0-01). 

COVERT GARDEN (prices In sterling) 
— iMpertetf p reduce: Orange*— S, African: 


COTTON— LhwpMt. Spot and Hhip- 
mem sales amounted to 330 tonnes, bring- 
ing the total for tbe weeS so far to 
040 tonnes, reports F. w. TattersalL 
Further demand developed in a number 
of qualities with Middle Eastern to the 
fore. spinners were looking ahead to 
iflelr needs lor the early pan of nett 
year. 

* 

GRIMSBY FISH— Supply fair and 
demand good. Price* per Rone at ship’s 
side (unprocessed): Shelf cod X3.40-X4.00. 
codllnc £3JO-£3.70, large haddock £3.40- 
£3.80, medium haddock E2.BO-X3JO, small 
haddock £L90-C.4d. large MaJco XAZ0. 
medium plaice £3JD-£4.40. ten small 
plaice . £3.40-13-90, skinned dogfish 
(medlmm £3.50. large £5-50. rod; fish 
£2.00- £2 JO. salthe £L4D-£3.M. 

Peru anchovy 
fishing row 

LIMA, Oct 19 

The Peruvian Fisheries 
Ministry said it will dismiss 
Pesca-Peru fishermen who do not 
resume anchovy fishing. 

An undisclosed number of the 
6,000 fishermen employed by 
Pesca>Peru refused to sail yester> 
day at the start of the anchovy 
fishing season, for reasons not 
explained by the Ministry. 

The 4,000 fishermen who now 
own their own trawlers, out of 
a total of 10.000 formerly em- 
ployed by Pesca-Peru, sailed 
normally. 

Reuter 


Cocoa Shipment. <■)[£ 1,760 + 8.1 £1.468.6 
Futures March.... £1,891.6 —6.0 Ul.4.B92 

Coffee shipment te) I ; 

Futures Jan....(«) ££jms — I7.0l£I.62BJ 
Cotton 'A' index | 

com- - B6.05 +0.4088.95 

JuteUABWO(d) S3btt Jaaol 

Rubber kilo. 57 li +1.D 43;- 

almi tAJLlvi HbOO _ .. . >600 

Sugar iRsWi £12Z -4.0 t'U5 

Woottops64«....kijo aZ4p 2B3\t 

Uiovw i MsdagsHcar ; . . tia.^SO 

Popper White.. .Inn £I.4<6 £l.c5S 

ti l ack-itto (£1.265 

• Nominal, t Seiler. X Unquoted. 9 Un- 
official close. 4 , ImUcatire price, a Seller's 
quota ti on. b U.K. and Commonwealth 
refined e Uganda Robusta standard grads 
indicative prices f.o.b. Uambasa U J. 
cents a pnttnd. d Baselaste^s white “ G." 
h Jan. -March. fc Ocu-Dec. rSepL 
u Metric mt 


FINANCIAL TIMES 

Ooa. 18 j Ool IS Month sgo Xear ago 

X4g^7] 041.47 434 20 175,02 

(Bare: July I, 190=186) 

REUTER'S 

16- Oct. lSIMomh araiYesr ago 


vo. tv uct. lUMonib ago Year ago 

iaBg.a'^5ia7| 1464.4 114g.4~ 

tBaie: St^r^nbcr 18 . 1B8L-1H) 

DOW JONES 

Dow Oct. j Oct. Uustbl Tear - 
Jones IS I 15 tgii hjm 

Spot .... 345.96 342.71 333.BJ 300.70 
Futurtp*(547.72|«4 14 331.BS204.3& 
tAveragp lB24-2s-26-ioi» 
MOODY'S 


Moody's 


Dot Month Tear 
16 ago ago. 


S*le Ocwun t'y 1607. 7(603. 1735.7 

(December 31 1831=100) 


PALM OIL— The market wax easier 
after Monday's Chicago done, reports 
Fanre Falndongh. But it did not ainici 
the Interest shown In the physical sector, 
where more than 5.000 tons was traded. 
dose: oa. 28M75. ruse. 277-374, Feb. 
377-2744. April 277-276. Juno J794J784, 
Anz. 282-280, Oct 286-2S3. Sales: Six bus. 


1 NEW YORK. Oct. 18.- 

1 THE COPPER market dosed nnchanHed 
, on new hedge buying and xbon-oovenug. 

However, stiver coded lower on trade 
1 ceiling and little interest on the buying 
sid e. Grains finished lower under local 
pressure and Commission-house stops. 
The sugar market closed at the dayi 
lowest on trade selling. Cotton was 
Waller on an adverse weather scare. 
Barhe comments. 

Cocoa— Ghana spot 139) non. (135*1. 
Bahia spot 134 nom. 1130). Dec. 123 JS 
(119.90). March 118.40 1 114.45). May 

114-10. July 109-90. Sept. 105 JO. Dec. 96.70. 
March M JO 00 m. Sates: l.fiM. 

Coffee— C ” Contract: Dec. 177.78 
H76.M), March 189 JO-169.75 (107.50- 

167.4!). May 1B7 JO-167 50. July 166 50. 
Sept- 165.25 bid. Dec. 159.50, March ml. 
Sales: 620 lots. 

CM»pef^-Oa. 57, B0 (57.711), NOV. S8.M 
(57.601. Dec. 58 JO. Jan. 58.60. March 

58.70 settlements. Sales: 2J38 lots. 
Conoo — No. 2: pec. 81.82 irajat. March 

82.88 (80.881, May S2.7B. July 80.40. OcL 
2?*? 0 ' .955- March 68.00- 68 J0. 

Sales: 4J50. 

4 >CoM — Oct. 110.(0 (118.70). Nov. 11B.7B 
'i Dpc -„ 116 - 90 - Feb. 11740, April 
y 7 - 8 ®- ?i n S- ,,8 '5 ) ' An *' 0a - 119-90, 
12J.70; Feb. IS1.S0 settiemenia. 
Sales: 1.172 lots. 

Greasewnot— Spot 188.0 nom. I same 1. 
Dec. 1 77 J- 154.0 (Same). March 177.5181.0 
asked isamei. May unquoted. 

f Lard— Chicago loose 18.75 1 19.00 nom.), 
NY prime steam 2045 nom. (20.50 nom./. 
..TfUfifre— Dec. 2631-2631 (S63M63It. 

March 272-272+ (272+ 272 Jl. May 377i-277. 
July 2818. Sept, 2744. 

iPiatlntam— Jan. 1SS.70 riGl.OOi, A an j 
161 JO U65.D0>. July 164 JO. OcL 17U-20, 
Jan. 172.18. Sales: 309 ln«. 

ItSIhrer— Spot C040 (4ISJ10t. Oct. 

417.70 ( 420.601. Nov. 419.50 ( 421.00'. Dec. 

420.00. Jan. 42140, biarch 425 JO. May 
429.70. July 433 .90, Scpr. 438.50. Dec. 

445J0, Jan. 446 50 seulememc. Sa!«; 

' 16.142 lots. 

Soyabeans — Nov. 609-606 laiSJt. Jan. 
B1H-614 ICS'. March 622-tCO. Mar E2T-B21, 
July 6H-62D. AUg. 615-620. S*PI. 603. N«v. 
SM-5P3. 

hSayabean Meal— Oct. 171l.IHMn.io 
(173.251. Dec. 174J0- 174.30 H7C.B5i, Jan. 
17650-176.50, March 17350, May 179.50- 
1SU.00. July 180.00. Ana. 1S0.M, Sept. 

172.6iM72.iO, OcL 167.7Wfa.ilfl. Dec. 

16S.KV-16550. 

Soyabean Oil— Oct 19.50 (M.lOi, Dec. 

19.75-19.70 120.3? 1, Jan. I9.9U-19.S5. March 
20.05. May W.10, July 20.10. Aug. 20.05- 
7000. Sept. 1955-20.00. OcL 19J0. Dec. 
19.75. 

Sugar— No. 11: Spot 8.05 i8J5>. Jan. 
8J3 nom. <SJ] March SJ&f.ca 

(8.781. Mar 8J8-SJI. Jniy B.1S-9.17, Sept. 
9JI7 9J&. Oct. 9J4-9.3G. Jon. uoquuted. 
March 9A0 nom. Sales: 1.976. 

Tin— 361 .00-365 Jffl abked (362.00 asked:. 
•"Wheal— De-C. JB5-2S9 CsS-'.’Wt 1. March 
300J-5M* tSOl-Mli), May 306. July 3106. 

WINNIPEG, Ocx. 18. f+Ryn— Oct. 234* 
bid i235>. Nov. 237* bid t£15ii, Dec. 230| 
bid. May 99 asked. July 101 oom. 

coats— On. 123 H23ii. Doc. Wi tLQ), 
May Sl.40-Si.l». July S3 asked. 

SBarlqr— Oct. 195* Did tl95t bid). Due. 
193; list; •, May 82. July S3.M asked. 

dFlaxseed— Oct. 68Sj hid (095 bull, Nuv, 
691 8 bid i6S7 bid >. Dec. B»s asked. May 
296 59 asked. July 289.50 asked. 

Wheat— SCWRS 13.5 per cent, proietn 
contem ctf Sl Lawrence 36U (3W*j. 

All renia per pound ex-warehuuae unless 
otherwise stated. “Cents per eo-lb bushel 
u-wareirouse. ® *' s per troy ounce— uo- 
ounce lots. rChicago loose 5's per 160 itw 
— Dept, or A«. prices previous day. 
Prime steam f.o.b. NY bulk tank cars. 
ttCOTB per tror ounce ex- warehouse. 
i> New *' B ” contract In 3's a ahort urn 
f or bulk lots of 180 short tone delivered 
f.o.b. can Chicago, Toledo. Sl Loots and 
Alton- ) S’* per troy ounce tor 50-ouncn 
unite of 99.8 per cent purity delivered NY. 
**Cet)ls p or BB-lb- bushel Id store. ttCeou 
per 56-lb bushel ex-warehmue. 5.000 
bushel lots, r Cents per 24-lb bustieL 
i Cents per 48-lb bushel ex-war ehnnse, 
5.090 bushel lots, ft Cents per 56-th bushel, 
ex-ware bo use. 1,008-buEbel lots. 
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STOCK EXCHANGE RETORT 


Subdued day in stock markets as sterling falters 

Share index down 1.2 at 302.4— Hawker 


ft—actuariesindices 




Account Dealing Dales disappointing day; prospects over- iwnny to Sip in from of to-day’s .After touching 293 p initially,' on tte' good preliminary figures firmed 3 to '62p for a Jw^day 

Qntion * 5 night hadlooked 'extremely en- preliminary results. Brokers were ICI reactedto dose a penny easier and Richardsons Westgarth a rise of 10. European Femes were 

First DeXara- Last Accomit couraging with dealers anticipat- more irregular and had C- T. on the day at 290p. Elsewhere m further 2 dearer at 34p. despite active and a penny higher at 

,rai utxacu jlccuuul m g demand for both the short and Bowring 3 dearer at 53p and Chemicals, Flsons moved up u lower interim revenue, Hopes of -46p. Overseas issues reflected 

long “Taps." In the event Leslie and Godwin 3 off at 9Sp. to 2S2p and Allied Colloids either an increased, or counter, recent .weakness .in. the .dollar 

neither were really operative, A reD orted denial of a bid by *“ n » d 9 t0 m P- offer ITiftad Herbert Morris 3 I to premium; Bartow Rand lost 6 at 

although a fringe business may v OPt i, ern p Mt i s for Tolkmache r. p - . year’s high, while lSOp, and Jardme Mathesott 9 at 

have been done. . Consequently, cobbold Breweries failed to UDS disappoint bidders Babcock and W a cox.271p. ., 

after lookin gfirm initiiilly, the Que u speculative interest in the hardened 1 to oSp. Also prominent Motors and Distributors had a 

longs remained at overnight list jUnr »hich improved afresh by UDS were a late weak feature with gains of around 4 were firm appearance - in front of to- 

rn Stores, losing 4 to 45p on the Peter Brotherhood!, 50p, L. Card- day's Motor. Show. '.'.Group Lotus 



Mfcsfcios 

CM. Dfr.TteRL,^- 738L.;-7jrfV*«'" 7.67- ?,fi 

' 2Mfi{ -83'Jta; ja.17 . 83.1 ««*!- 


Declara- Last 
Dealings lions Dealings Day 
Ocl. 4 OcL 14 OcL IS Ocl. 26 
Ocl. 18 Oct. 2» OcL 29 Nov. 9 
Nov. 1 Nov. 11 Nov. 13 Nov. 23 


Eirfnia^tfKfBlbW 2Z.Z9| M- 30 ; 
p/E B#Uo > netMoraj-j:-' Si® 2 ! 

Pailmgs ; • 5.479 4*'66l 




6.4 1[ 6.a2[ -■ Bja| .5.3 

4.396: /4.664f uU'.M g/' r< 


Bauiiy.uimev-rfim. - . ::- 42.02 : «B92> .46.BB}'. 64.0 v* : ? -* 

’ ' tiAal.l j i M68i.iai8l -10.I92! ll.635r-tt.ft *1 T.~ «„ ' 


* “ New time *' dealings may Uhe place 


Equit v rgngi M tidal .! __ 

1 “ifl LBS-J&4.' U.wn, - S»S. Soon 3M£. "1 SSL SOU. -,- 

JT-y ' 3 o.m. SOU: - - pjn. me*. v . *is . ■ 

■ ■■; V - iweat-iiitot-tlMlS w. l_t' . '► 


from 9J0 a.m. twa business days earlier. 


IV Uh sterling faltering after the j eve ]^ while some shorter issues, 
recent useful improvement, stock usuaay 1980/81 dates rece ded 
markets put on an uninspiring modes dy. Nearer aborts often 
performance yesterday. Leading finprore d, sene rally by The 
equities failed to make any fresh faU l0 l44 *^ r ^ ^ 

!HiJ Ma Iiim? 0 ^ r ' a rt« ere KA^ Authority yearling rale was a 
little seJJiu„ and, after being backg ground factor, 

marked down a penny or so on 

the reaction m sterling, prices A moderate two-way. trade was 
fluctuated within narrow limits insufficient to arrev; the current 
and final quotations were only a downward drift in the investment 
shade lower on balance. Down currency premium and* the 
3.1 at its lowest of the day at closing rale uas If points lower 

ll a.m., the FT 30-sharc index at ini per cenl.. after ilag per 
closed a net L2 off at 302.4. rent Yesterday's SE convession 
Against the Trend. Hawkel' factor was 0.7310 (0.72:16). 


PEHCE 



HAWKER 

SIDDELEY 


Siddeley provided an outstanding 
Tea i tire at 372p, up 20, in response 
TO The half-yearly results. 

Interest in ihe Gilt-edged sector 
faded and. apart from a number 
of irregular movements at the 
short end of ihe market, prices 
closed without a Herat ion. The 
Government Securities index 
ended a shade belter tO.Oll at 
37. 1 H. 

Elsewhere, most of the 1 day's 
activity centred on bid srock*. 
both rumoured and actual, while 
company trading .srarements 
prompted the occasional note- 
worthy improvement. 

Chances were Few and far 
between in secondary issues, but 
rises had ihe edge over falls by 
5-2 in FT-quoted Industrials, while 
the FT-Actuaries AJJ-Share lades 
improved Q.fi per cent, to 127.4K. 

Official markings of n.4T» com- 
pared with 4.366 on Monday and Purchases. 
4,815 a week ago. Insurances 


Coinluions remained extremely 
i bin in the big four Batiks which 
with the exception of National 
West minster. 3 easier at l«0p. 
managed to take Monday's tech- 
nical rally a small stage further. 
Lloyds added 2 a! ISnp as did 
Midland to 230p. Overseas issues 
tended mixed. Hong Kong and 
Shanghai ai 2!*:sp. Iom h of the 


320 


jul aug see 


OCX 


5 to a 1976 high of 145p. making 
an advance o\cr the past seven 
prev i* us" day 's"sa in nfi and" Bank ^ding days of 43. Elsewhere in- 
«f New Soarh Wales fell 10 to 


4M0, >. 
much 


Discounts failed to 
of an impression 


make 

with 


lerest waned considerably. 
Teacher (Distillers) hardened 5 
more to -TSop: bidder-. Allied sited 


Smith SI. Aubyn a penny cheaper "i e £ n - v . ;,t . 


at +4p in front of lo-day's interim 
result-.. Alexanders. however, 
rose 5 to -loOp and Gerrard and 
National hardened 3 at RSp. Hill 


for Teacher worth 4Ck>p per share. 


first half profits setback. Gussies oer, 112p, Samuel Osborn, 41p, hardened 2 to '24p, while Lucas 
“A’! " eased a penny to 136 p. and Spear and Jackson. ; 54p. Industries. l62p, and Zenith Cat- 
Similar declines were seen In Mather and Platt moved up 3 to buretter ‘A, 1 36p, put on 4 -apiece. 
British Home Stares. 112p, and 1 11 3P- Shipbuildings were featured Airflow Streamlines responded to 
Harks and Spencer, 79p, both in by a_ demand for Vosper, .which Press comment with a penny rise 
front of to-day's interim state- rose 5 tp 72p. to Sip. while Commercial Vehicles 

ments. W. H. Smith “ A," interim Midland Cattle Products had ERF and Plaxtons (Scar- 
resulte due November 11, de- featured Foods, rising 54 to a . borough) -3 better at 33p and 82p 
dined 6 to 258p, while Mother- 1976 peak of 159p on the agreed respectively. Awaiting fresh- de- 
care, ai 144p, gave up 2 of the offer terms from Thomas Bortb- velopments in the bid situation, 
previous day's rise of 16 which wick, a "penny easier at 57p. Croda- Crane Fruehaar closed fractionally 
followed the better-than-expected International, a major shareholder better at 29p. Henlys also daimed 
interim results. Time Products, of Midland Cattle Products, closed fresh speculative -interest- harden- 

at 32p, made, no apparent marginally better at 3SJp, Bernard tag xi more to 73p. T^C. Harrison, 
response -to the half yearly state- Matthews revived with a jump of however, closed without alteration 
ment. Of the few firm spots. 14 to 92p on small buying in a at dfip followins the Interim atate'- 
Cnpe Sportswear edged up 2 to restricted market, while Kinlocu, menL 

34p and Combined English Stores 130p, and William Low, H4p. U|U North Sea enthusiasm was still 
gained 3 to 3Hp. Mail Orders on 6 and 4 respectively. J- BJbby, apparent in. N'ew'spapers ■ where 
were quiet and little changed, at 90p, held the previous day's Associated, overlooked - ob the 
but Slioes had a couple of firm rise of 7 following the announce- previous day, jumped ,10 to lQOp. 
spots In Booth InternationaL 2 ment that Tiger Oats had been Thomson were quieter- but cheed 
up at 38p, and Foolwear Industry, allowed by the City Panel to a further 7 up at 3 Gap. after 
3 better at 34p. increase its shareholding to 30 having equalled the high fbr.tbo 

Apart from EML lS8p. which per cent, without incurring the year of 30Sp. Elsewhere, a small 
gave up 3 of the previous day's obligation to make a bid. Among demand raised. London; and Pro- 
rise oF 10. the Electrical leaders the leaders. Associated Dairies vmcial Poster 3 to 87p. • - 

rarely strayed from overnight finished 3 better at 174p and Tate 
levels. Secondary issues, how- and Lyle closed 4 higher at 216p. 
ever, sported a few firm sjrats. Myddletoa continued firmly in 
Normand Electrical moved up 3 Hotels, rising. 3 to 60p in further 
to 28p; while ' gain- of 5 were response to the preliminary 
hi Racal Electronics. 183p. figures. 

Allied 


(ai. Btomtgd Si vex cent, eorporaitoh.tax; 
Basis UK): OovL . &s. WUMSkV' FW4 toL. 1928... 
VItw* i^8fS3*' SE 'AatMty-Jifty-DeC. UMS k 


(h> Sll=«5J/s 
lud.-Orijif 


HIGHS ANCT. tOWS 




ejm 98dfc j.- 


Brooke Bond Uebig. the .former Golds easier 


rose 6 more to A55p: Brooke Bond 
iChangeOc? 




were unchangea ac 32p. Elsewhere . . Monday s rally : in sj 
in Overseas - ~ Traders, Ocean Gold shares . c ame torJ 
Wilsons gained : 7. to iZ3p. & and lowing the fall-.In 
W. Bcrisfori firmed 5: to Hop, price 




to 



premiums. 


BP streugtlien. 


.... L , * 

a' firm 'market in-" The'Cold'MinSf inffij -« J 
ftrst^half ' profits ' all of the previous 
marinet exbecia- "end at. 111.0, a^faU.aT-r 


r.i.-fcwsitsJi 


3115.635 

a further 7 up at 3^ after ” nd “CrOslidd pur day’s Joss of. 75 cqn&c 

*v- ^ ^ l6Am ., ....... . , the- decline in the 

Up! I2i _qn !!Moqday_. Furness 
Withy remajbed 
Shippings . oh . 

which exceeded market: expecLa; 

tioos and the shares rose a iurther m the h^vywe^hte. n g ^ " .. 

Initial Drofit-takine in Oil- was 7 to 15Sp. • The- news- imparted as bi.WM jHM, — V* 

Movement!, or liny ennsequenee To 28p; while gains of 5 were response to the preliminary eventually absorbed and British firmness elsewhere in Shippings, H fcst - Prietanteiii gayfe- - < «xt 'll 

in Buildings were few and far .seen hi Bocal Electronics. 1S3p. figures. PeXum reSS^fimm'flEb to although the. ydlome of trade Was point to SJg $%> 

between Imernationai' Paint, irtwl and United Scientific. »7p. Affied ™ ' -I ,«■ «« Other, tn4^ I. - ;= -- - 

Samuel were warned ai 61p. up ever, improved Id to 244>p. while Insnlators hardened 3 to 37p as Keed EXCC. dOWll aTter 

4 in Merchant Bank«_ where Rcdlanri. fiHp. and RPR Industries, did A. B. Electrenip. to 50p. The mi c f -pN- l nemi« industrial nossible 

n,'m d to no S' SE i H ir’J ,Ut P? n « 2 and ^' rft 5P ee « ive ! F - |} awker S,d dcley’s first-hair re- lea T d h e e rs Jf^ 11 ^5 mlno? los^s Former Burmah stake: now in the — ----- ^ • 4 - a 

in^t the turn to l-Ip in Hire AIM Plant continued hnniy, suits siir passed h>Kb»- after a quiet trade. Glaxo, a good hands of the -Bahk of Engrand, W 104p. at 92a». •••-■ ■* 

... !*’**«’ nil niarket since last Monday week's made little impact. Shell reacted 

dosed firm If Qlcrina up 20, was. the days OCSt. ov^llAnt cacnltc c» tn in ST^.n ho fnm onrfmo a 2 


Gilts mark time 



Mtlll 



places, but the volume of busi- ugurtos ana iuu per wenr. scrip uiaunais angmeerms nrnRMstini anti ln«f a in Titn better a I 37Bn uhiln IrwoKnTthnt 

ness was small. Phoenix fared issue proposal. Timbers became tended to ease and Tube Invest- g™" 1 3 IO J e 4 l^nTn mSnt were incSn^bv Tri- ... „ 

best at 166 p. up 10. while Sub a steadier market. May and meats shed 4 I6 25SP. while GKN Bow ^ t J r Y«7p d Pi 1 kingS ^252! centroL 70p, and- Ultnmurf HOp. S. Pearson were i' like amount wits. 500p 

Sterlings early weakness y ester- Alliance were b higher at 3l8p llasscll and Travis and Arnold gave up 2 ■ tn Secondarv ... — . P ~ . ». ~ -■ »«*•*-- - ■«.•*,«» » i_i 

day deterred potential investment and General Accident A better both closing 2 better at 53p and issues were __ 

in British Funds, making for a at 132p. Sun Life- hardened a 72p respectively. with Ductile Steels 5 up at_SSp B wham. V 30 1 n.'both'a ^'ennv . recovered MoTber ? toAflOp: ' dull feature m Textiles,\falling l2 ground.' 

[better. 


while Anglo-Vaal^wfflj 8% :£ - 
were a prominent The London.-b®Bpcl-jssnie£ ' * _A--.it 

- C^llinn (9 ..-J -■ — : " r ■ t- -v Mi im* t 


fA*& * 


F.T.— ACTUARIES SHARE INDICES 


Utese Indices are the Joist conpnatns sf the Fieancn! Tunes, Tbe Institute of Actuaries and the Faculty af Actuaries 


EQUITY GROUPS 

GROUPS & SUB-SECTIONS 


eUcnret in p»rentb«w^ ih™ niimh*r 
of «tuek» per «ectiun 


Taesday. October 19, 1976 

Mnn. j Fndav | Thura. i Wnd. 
Ore. i u«i.. 1 Oct. Ogl 
iz , is ; 14 ’ 15 

Year j 

■gn , Slgb'i, zmri [..it, Iriu 

-.approxr 

Inrfes ' DBr’n 
So CasWc 

! % 

K«t- 1 Grow ; Rnt, ' SaU 
ETrtngs Div. P.H ! P-E 
TlelJ % I YiaW % ■ Ratio Borvo 
(Mu) i (ACT . jn«l, 1 fnill 
Corn. ' *t &&i- ‘ Co-P- Cnrp. 
Tag &2*i Tax 525; Tax t-2» 

! ; 

IdUax i Index lodsx 2e4*x 
So. So. • Ko- So. 

i , 

6inev 

Index ; 1976 Clompilaiion 

No. ; - 

| fligh | Low ; H:gb ! Law 


1 

CAPITAL GOODS (178) 

111.87 

+0.7 

25.48 

8.31 

6.32 

6.54 

111.06 

108.53 108.07 1 108.69 

9 

Building Materials (30) 

97 56 

+0.4 

23.27 

9.82 

6.47 

6.47 

97.19 

95.23 94.95 J 96.73 

3 

Contracting, Construction (22) 139.69 

+0.8 

29.83 

7.80 

5.16 

5.16 

138.61 

136.42 136.55 j 140.65 

207.59 ,204.30 [302.66 

1 

4 

Electricals (16) 

215.27 

+ 1.1 

20.60 

6.17 

7.04 

7.24 

212.83 

5 

Engineering (Heavy) (13) ... 

136.94 

+ 1.3 

33.65 

9.09 

4.35 

4.29 

135.16 

131.93 150.40 130.84 

| 

6 

Engineering (General) (64) ... 

103.59 

+0.5 

23.80 

8.86 

6.22 

6.21 

103.11 

100.58 100.81 ; 101.50 

■ 1 

7 

Machine and Other Tools (9) 

48.59 

+0.5 

18.64 

9.14 

7.70 

7.69 

48.53 

47.11 . 47.04 , 47 M 

8 

Miscellaneous (24) 

98.82 

" ll 

21.68 

9.08 

8.80 

6.73 

•7.74 

95.65 90.66 96.38 

9 

CONSUMER GOODS 
(DURABLE) (53) 

1- 

93.28 j-M 0 

84.76 

7.50 

8.0* 

6.05 

92.55 

i 

89.08. 88.10 88.55 

10 

Lt. Electronics, Radio TV (15) 

98.15 

+as 

24.44 

5.»« 

6.0S 

B.OS 

97.83 

94.31 93.19 : 93.94 

i 

11 

Household Goods (13) 

116.11 

40.7 

25.37 

10.29 

8.01 

5.98 

116.55 

115.66 114.12 <114.88 

12 

Motors and Distributors (25) 

63.1* 

+ 2.0 

94 98 

8.68 

5.12 

6.12 

51.91 

59.32! 58.48 / 58.49 

13 

CONSUMER GOODS 
(NONDURABLE) (170) 

116.16 

+ 0.3 

19.30 

8.52 

7.88 

7.76 

116.62 

1 ' i 

113.68 jll 1.49 lll.lt i 

14 

Breweries (15) 

188.85; + 1.0 

18.38 

8.88 

8.15 

8.13 

127.50 

123.96 I321JI1 124JK) 

i • ! 

15 

Wines and Spirits (7) 

141.48 

+ 13 

16.72 

7.75 

9.19 

9.19 

139.76 

136.37 [136.01 !l37.47 j 

16 

Entertainment, Catering (14) 

157.80 

+ 0.2 

19.35 

9.73 

7.99 

7.01 

157.50 

131.14 129.84 150.67 ' 

i " 1 

17 

Food Manufacturing (23) 

130-59 

+ 1.0 

21.72 

7.01 

6.99 

8.94 

129.15 

136.53 125.92 il25.51 

; j { 

18 ! Food Retailing (16) 

102.93 

+ 0.8 

18.12 

7.60 

8.08 

8JJ8 

102.09 

100.06 98.92 ,100.69 

19 

Newspapers. Publishing < 16 1 

166-35 

+ 2.8 

15.05 

6.40 

10.06 

10.06 

161 89 

158.85 156.18 153.49 

20 

Packaging and Paper (12) ... 

80.71 

+ 1.0 

19.04 

9.78 

8.06 

8.06 

79.93 

79.50 79 _2S j 79.43 

81 

Stores (34) 

87.04 

+ 0.1 

17.54 

8.06 

878 

8.76 

*86.97 

85.66 85.13' 83 JW 

S3 

Textiles (24) ... _ _. 

114.82 

— 1.2 

16.29 

10.13 

9.30 

8 27 

116.55 

113.68 110.5) 1109.69 

23 

Tobaccos (3) ... — 

191 38 

- 

22.90 I 

9.02 

8.50 

6.50 

191.38 

187.99 188 82 185.44 

24 

Toys and Games (6) . M 

64.88 

- 

25.59 

9.78 

5.2* 

8.15 

64.88) 

69.69 61.89 61.14. 

90 

OTHER GROUPS (95) 
Chemicals (26) ... ... 

I 

170.59 ' 

+ 0.5 

18 55 

6.78 

.7.58 

7-38 

169.71 

, < 

165.09 164.15 il62All ! 

86 

Office Equipment (9) ... .... 

66.91 J 

+ 9.3 

17.98 

7.87 

8.19 

8.12 

65.41 

64.04 64.38 j 64.51 | 

■ j 

37 

Shipping (12) ... _ 

331.23 

1 

+ 1.2 

14.90 

7.94 

9.56 

8.64 

337.18 

313.59 313.66 315.31 

28 

Miscellaneous (48) 

120.66 j 

+ 0.4 

19.28 

9.74 

7.50 

7.79 

120.18 

117.83 117.71 )l 18.13 II 


50.71 


l(14»uni ( 4 .c:T2» rl3‘I2.74 


149.48 I93.18j 


1112/7*. 

y „ i¥ . 71.48 

flsil/ 1 itMtUi !.W Si.i2i ;2.'I2.-74| 

. 3gQ_Q^ 84.71 

AfiiTS) :-3:*.PZi 


wl| i . 

7. 3D; 202.651 3 
1/4) { t!3il0i | . 


130.45(203.57: 64.39 


*3'S» l (1U10) ;t o TSi ! (2'],‘7a.i 
107.81 X4S.89il00.5e; 168.59 | 45.43 
• (3*> I ns.-wj' .-tvra ; ib t\m> 
42,86 ' 60.62T 45.8» 136.70= 19.96 
. {om 1 (ttr'O-i -A 7.1*) I.I3/12.M 
106.17 (141.94 95£6 177.41 1 49.65 

UwH ( it4.!0iV/.T*;ia . l6.L'I=> 


102.54 ,141.46 

i21'«) - 

120.27 .160.35 

. f/.4i = 


54 52; 


86 78 227.78 , 58J59 
rii;ioitf8i.4>ia ; i«.-t.-7d. 
92.a0i 857.41 { 42.86 
!ll/«71!tl9.^/7a 5fl3,'ia7*. 
.87.28 113.86; 363.22 I 63.92 
<7,'4j (15710) ' M.-s/ra 1 1 12/ 74 

85.161 56J30il7OJfl 19.91 
'S'ft ! .11/101 [(Ib'LM j io' L7ci 


(M/3i 


110.88 226.06 > 61.41 
■ll'lui 1(16, -8, 721 jiI3L2-74 


•H3i tl2-l2j7S , , l iR.-l in, 


• ! 1 '=.« 




.1L' !ii|.f&r«2. i,iT'l2.'i4. 

98.11! 235.08 - 54.25 

y y.-t 


,u,3. 

91.09 112.50 


•2.2. 


,Svt- 


56 52 


,>.3i 

80 95 

,16.7- 


|J 10> 18-1-75' | if'l .c. 
79.08' 135.69 43.46 
II Wi-ta «..72» - (B'l.'ijf 
83.121 204.30 ! 5Z.b3 
!4 Un'lW.-t/TS) t .B.'l.r-i 
.08.89 235.72 , 62.66 

1 1 -10) iriTil: fcfl 1U2.;« 

77.91 339A6 94.34 

' --E.B'TP !-IA4,i2. 
59.12- 135.72 20.92 
•.<!;. {IG;l-70> 16-175 


■S.r, 1 1 > 1(2 .3.3IS61 ;.l li i4. 

81.85 .100.18 64.04 246.06 ! 45.34 
• 1 17,5: (l.-iTOt' 11/9-12) , -Z I «3- 
I 432.64 313.56 517.00 ' 90.80 
•*0-1/ .JAIO) (5 -I2.-72) -:29/6r2i 


«2I4- ,1110) .2,6/18) l 


ZB 

jINDUSTRLAL GROUP (496) 

jll9.CS ^+0.6 

| 30.31 ; 

8.12 | 

7.27 • 

7.24 

1118.361115.28 114,52 114.72,136.00 165. 3B. 11 3.87. 220.17 i 59.01 

| | ! ' |3.*C, ,U,-I0j; (P5/75I ;fT5 t2;74, 

30 

OILS (4) 

j349.25: + 1.0 

12.19 . 

5.02 | 

9.50 ^ 

8.74 

1345.82 333.83 <334.12 53SMD 325.08 ;595. 84,3 15.67; 431.66 I 87.23 

1 i -8jro, ■II/Unm-MEB) liB.'S/tti 

31 

| 500 SHARE INDEX 

J137.49 .+0.7 

; 18.79 

7.54 j 

' 1 

7.61 . 

7.48 

1136-56 132.79 252.10 132.13 151.60 183.00 13a Uj 227.95 > 63.49 

I -M< ,11/10)1(1615/73) I* 13.- 12.74/ 


33 

FINANCL4L GROUP (100) 


| 98.25 

+ 0.3 

• - , 

7.99 i 

- 

- 

97.05 

95.13 

93.47 1 94.45 

j 

13 

• Banks (61 

... 

h.26.83 -0.3 

36.65 * 

7.28 

8.78 

6.78 

137.15 

123-37 

120.31 [ 123 .37 

34 

Discount Houses (10) ... 

... 

117.09 

+0.5 

- 

11.90 

- 

- 

1 16.55 

113.33 

112.53 

•1 13.11 

35 

Hire Purchase (5) ... 


59.96 

+ 0 1 

13.07 

10.93 

18.43 

1045 

59.86 | 

56.68 

57.83 

' 37.91 

36 

Insurance (Life) (10)... 

... 

83.07 

+ 0.6 

■ - ! 

9.11 . 

- 

- 

82.5« ; 

' 80.99 

79.11 i 

j 78.70 

37 

Insurance (Composite) (7) 


78.67 

+ 1.2 

- • 

9.40 

- 

- 

77.75 j 

76.21 

74.06 | 

| 75.82 

38 

1 

Insurance Brokers (9)... 

... 

191.26 

j+0.4 

< 14.64 

7.23 

10 33 

10.35 

190.58 ' 

186.23 

182.52 

184.99 

39 

' Merchant Banks (15) ... 


48.91 

+ 1.3 

! ~ 

8.51 

- 

- 

48.30 

46.64 

46.64 

47.42 

40 

Property (32) ... _ 


109.88 

-0.8 

8.48 

4.98 ’ 

33.11 

1110 

110.73' 

104.95 

104.16 

104.29 

41 

Miscellaneous 16) 


69.29 


23.12 

14.04 

6.53 

6.53 

59.29 

57.95 

57.95 

58.97 


f JOi 1 . 


93.14/241.41. 55.88 
11/WM11.' 4 TO 1 13/12.74 


ill. uuui d uumiy.tcwincicu auviupi o w wvu. u un . — ir -:. . ^ m ~~rrz^ m t • . .. 

iecon'dary issues. Reflecting surrounding market to 90p od ^«»^mtte-Itsdiah dampenedvby^ v«!**t* 

3? t 4} to 32p on conditions/ Propertied became market. WH 2 y.K. .Industrial*, -r V7 . , 


Among secondary 

Reed Executive lost _ . 

further consideration of the first- hesitant 
halt loss, while Judge Interna- Securities 
tlonal ended 2 down at 9p, after level 
Sp, on_the trading statement fore- to 28ip 
casting a loss for the past Town 
financial year and no dividend, foliowin 

On the other hand. Wm. Baird for part 

sained 4 at 79p on the sharp rise folio. Press mention lifted Allnatt dustrials. 
in interim profits, while for a London 3 to 102p. and Apex 1 to 
similar reason, United Carriers 

comment left Xfln Ma raters 5 to. still mirroring the sale of the first of the industrial marked RubheRr-P^“X. to ^a -years im ( 

the good at 145p. Rockware con- phase of its Hounslow develop- closed firmer for choice -With ■titiy.wBre gegeraiiy iowi 

tinued a firm market 
3. while demand in 
saw- Barr and Wallace' 

Trust “A" put on 5 at li|», hhu uie reuuwu umoeiia ana premia, iiiinui «» vxy- A,ic.nlnne waFB 6sn- 

E. Fogarty gain 6 at 6Sp. Still Following Monday's rise of Son to I01-p on the results: - Among Ausirauans, were gen- 


4 ! 



. . . «„ a «a* . 

London 3 to 102p. and Apex 1 to With the exception, of Cutkrie. 

S9p. while Alffied London gained which drifted down 3 to WPin n PtateT 

more to 39 P , the last-named sympathy with the- eaaer I UaJtateJ 

i A .;» n « nn -r 4i— a* tho ni4u«trin1 market RnhbetTT .penny io a -year s 1C 1 


reflecting 

contract 

industry. 


hopes 

from 

M.K. 


large the news of the prep osed merger Teas, gains of 4 'and 5 respectively. 

n r 4.h„ 1 1 — . — , had called. 


that 

brewing of the Lloyds insurance broking were “seen in Assam ^ sps=*sr«-a- 

; October 8. - Paicffic Copr-i' ? h"- - 
' more, to 24n while BR ' 


Refrigeration subsidiaries of G1R and .Dufus and 144p, and Blaotyrc. lS5p: 


ACTIVE STOCKS 


Den Amina- 

of 

Closinfr 

Change 

1976 

1976 

Stock 

turn marks price (p) 

on day 

hiph 

:low 

BP 

£1 

13 

647 . 

•f 9 

US5 

•S7 ; 

Shell Transport .. 

25p 

IQ 

STB. 

+ 2 .. 

462 

J52-; 

BATs Defd 

25p 

R 

213 

— 

325 

1S3 ' 

Gen. A’denL 'New' 

Xii/pd. 

9 

.1- 

. — 

3* ' 

i * 

ICI 

£1 

. R 

290 

- 1 - 

402 

374 - 

Courtaulds 

23p 

S 

03 

- 2 

.169 

ss 

GEC 

23p 

s 

127 

- 1 

16S 

114 

Bo water 

£1 

7 

147 . 

- 3- 

230 

139 

Imperial Group ... 

25p 

7 

59 

— 1 

ss 

56 

Lonrho 'New* 

Nil/pd. 

J 

20}* 

+ i? 

- 27.* 

la* 

Ocean Transport 

25p 

7 

109 ' 


147* 

101 • 

Reed Inf'l 

£1 

7 

187 

- 2“ 

274 

1S2 

Distillers 

Slip 

6 

110 

_ 

138 

103) 

Dunlop 

50p 

fi 

69 

-'i 

98 

61 

Glaxo 

50p 

6 

313 

— 5 

422 

2S0 


The above lust of active stocks is based on the number of bargains 
recorded yesterday in the Official list and -'wider Rule 163(1.1 (c) 
* Premium. 


Option Report — 3 

OPTION DEALING DATES 


First Last Last For 

Deal- Deal- Declare- Settle- 
logs lugs tion ment 

12 Oct. 25 Jan. 13 Jan. 23 
26 Nov. R Jan. 27 Feb. 8 
.9 Nov. 22 Feb. LO Feb. 22 


Oct, 

OcL 

Nov 


Calls were dealt in Lon r ho. 
Hawthorn Leslie. Tesco. National 
Commercial Banking, Cavenham 


-month Cali Rates 

Warrants. Keyscr Ullmaou 
Cons Geld Fields. Rio Tinto- 
Zinc, Trust Houses Forte, Thorn 
Electrical, F. W. Woolwortb 
Pontins, Town and City. Charter- 
hall Finance. Grand Metropoli- 
tan, British Land and Peachey 
Property, while doubles were 
arranged in ICI, Marley. Cons. 
Gold Fields Rio Tinto-Zinc, BP 
and Lonrho. 


Inilusinalu 


Rr("T 

P. Cement., 
sue. Leisure.; 3 

8SK ; 9 

Babcock* 3 

Rarclav* Bank.j 22 
KenrTVlciriDs.i 5 

Ewlmm 28 

Umts fJnig..... 12 
Bumters .( 16 




- 1 l.-HJ) (30.7,72) ifli'IC-V*, 
138.SS .188.58 109.48^ 893.15 - 81.40 
1 13-1* ! .2/10) 1 12.5.72) 

94.61 132.10' 56.68 433.74 
i>.-2 i la/liB 1 i«.*.72) 

113.61 129.46 77.80; 194.46 
■ 3 - * I ■ ii:*I0)/J5-3.72) 

106.77 119.75 74.06 155.76 


-ID. 12/7* 

38.83 
■ 11-127* 
44.88 

f2il 7 

43.96 


86.74 


fl*-10)-(21.*.72) iI5*12 i 4* 
182^2/ 276 90 

(14/10! /(ll/trfhi 


69.05 


1 1..'- (14/10}. (11/5,761 • 16/12/ il. 

93.83 46^4 278J7- 31.21 
1- ■ 14.-10) ! tl/S.721 i G!\ 

L94.57 101.12; 357.40 56.01 

..'••/■ ! <11/10) i(9-' 11/75) .CO: 4. Hr- 1 

91.98 57.95)303.18 33.29 

: , 14/joi 'fie s/721 i77 ; 12.74 


48 Investment Trusts (50) 


-f 


21.98+1.3 1 4.30 : 6.22 23.55 


- 23^5 112055 11928 'L21.03 122.40 1 60.55 1B4. 55 119.28 245.70 71.63 

I l .aOii •ISfW) (25J4/VZ) ilo;l2.7*- 


^ j ALL-SHARE INDEX (650) . jl37-«j+0« 


7.54 • ~ 


- 1126.64 125^3 1122.46 128.76 1*6.79 1172.64 121.34 228.18 ■ 

l J I 'j-o t. ; M/Srj2) 


6L92 

35:17-74. 



COMMODITY GROUPS 

1 (Mot included in 500 or 
\ All-Share indices) 


/ 

• 1 

i ; 








44 

Rubbers (9) 


499.32' + S.1 

! 9.48 

| 

8.68 

25.40 

14.87 

489.24 

473.90 

478.84 ,485.04 

373 99 

4B 

Teas (8) 


127.75 +0. 3 

31.89 

9.49 

4 17 

4.07 

127.44 

127.69 

1Z7.47<I27.47 

1X3.76 

46 

Coppers (3) 


155.13 -f.? 

’ 41.75 

7.22 

2.39 

2.39 

159.51 

162.66 

165.82 167.35 279 61 

47 

Mining Finance (11) ... 

... 

78 23 — -0 7 

13413 

8.41 

: 8.44 

838 

78.75 

77.33 

70 37; 77.81 

110.40 

48 

Tins (7) 


117.80 O H 

11.99 

l 

s.ai 

12 83 

22.73 

1 18.34 

119.09 

122.2] -124.88 

85.55 

*9 

Overseas Traders (13)... 


195.15+1.6 

; 17.30 

7.01 

7.74 

7.73 

192 13 

184.14 

182.88 184.00 209.54 


' /14/1) !(25,7-731 «2&.E-nh 
liiTBB 142.43 59 72 

,4 7 ?5! '17/10-74I 


■7/1) 


<19;10) .'15 7,75. ('rt-4 K2, 


,1p, 10* fSS/fl.BO, 9.1 


• /"1>;. . iDigi i3 : I'J./p) iSi'J tU. 


■ i<‘io). it o-n\ 1 ^l/iri 


FIXED INTEREST 


Tcndar, Oct. T9 


Index 

No. 


YMd 


r»ct. 

is 


Priflav 

Ocl. 

15 


■Dinra. 

On. 

14 


vr-d. 

Oct. 

15 


Ort. 

12 


Vr»iaT 

thX. 

II 


Oct." 

i 


tlxr 

■approx.; 


1 


aiiire 

ComrilMion 


l Hjjb . tr*w i BlgO I* 1 * 


Consols 21% yield ... 

20-jt. Govt Stocks (6)... 

20-yr. Bed. Deb. & Loans (15) 
Investment Trust Prefs. 

Coml. and Indl. Prefs. (20) 


— 

' 15.48 

15.47 

u.45 ; 

i i 

! 13.57 : 

f 

15,56 

l 

16.55 

15.55 | 

15.68 : 

15.23 

43.14 

i 1 14.95 

48.16 

43-06 

42.84 1 

42.86 

42.87 ; 

42.69 - 

42.00; 

45.98 

43.66 

;16.7B 

43.66 

43.89 

43.92 j 

44,01 ] 

44.01 

«.«! 

43.81 

45.99 

42.27 

16-38 

43J2 

42 JU, 

| 41.39 J 

41.39 j 

41.39 

41JS4 : 

40.54 

45J« 

56.31 | 

18.06 

86.84 

06.66 

56.44 ; 

55.28 j 

55.13 . 

55.01 ; 

54.89 ; 

62.15 


63.45 42J59 113.42 
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? Lloyd* Bk. Unit Trt. Mngr*. LtA Prop. Equity ft Life Ass. Co.? Slnler Walter Insurance Co. UA 
0031 71. Lombard St, ECS. Dl-ez31288 ua Crawford Street. W3H2AS. 01-48S 0837 30 Uxbridge Road, W12 . 01-749 BUS 

— Excicpl 1765 805rt —J 950 R SUk Prop. Bd. — 1 155.8 I .—.J — SeLMk.FiLCjvUaL.|355 37.7J +C5I — 

— Do Mas. Bd. / 669 1 — J — Sel.Mt FtXSt-Gnt— pb.6 60jM + a«l — i 


PnOnoc. I 1262 J — 1 — 

Balance 0273 13451 — J — 

deed ms \ .... j ~ 


Uoyda Life Aasnrance? 
612, Leadanhan St, EC3M 7X6 
uttrAO-ta ..-I 0.91741 

Opt5Elq.Oct- 14_ 

Opt Prop. Ort. H 
OptOHy fi. On. 14- 
OpUS34ac.Ort.I4_ 
OpLDpM.Ort.14_ 

*p*4 Fd- Ocl IB_ 
0PnEqFd.0rt.lD 
SMPnFct Oct 13 
•PnFnisOa.1? 

' OPnDpFd Oct. 13 


Do. Equity Bd.- 

Do. Fk. Hay. Bd. Fd. 
Do. HoL AS- So-.Tl 
Gilt Ed. 6 Gov. See. 


T-48S 0857 30 Uxbridge Road, W12 . 01-749 Bill 

-.4 — SeLMk.FtLCp.UoL. 1355 37.71 +C3I — 

—4 — Sel-Mfc FtXSt-Cnt—^66 605) +4X«| — < 

- j — Son Alliance Fund hEangmi. LtA 

— | SOn AU/anee House. Bonham. 0*0364142 


_ P lope r t y Growth Assnr. Co. LtA? 


EpLFdJnLOcL U-GOSlO 



Vniuotion day lost workinc day <d the month. 

Commercial Union Group mil Sunud Life Amrar. UA 

^ i “ a** 1300 NLA Tower. Adduc-nbc BA Croy. OWSB 4=5 

JJrif We MAc.4 ; l*-l 2M® f . — J — HUJ f. Ftm Zhiit_ 11566 MM) ._ J. — 
Do. AanalQr Uts |12J* 1238/ — J — wSiMaljS^irEao - 

Confederation Life Insurance On. - 1***-* ^ ~ J - 

122, Rogent St, W1R BAY * 0V43TBM0 w .t .1 j ir„ a^ r>„ 

URquityFnnd [86.8 9X3j _ m^er»*l idle A as. La. « UB M l 


Heaife of Oak Benefit Society „ „ „ r ™™«. 

Emlan Rood. Louden. -VW1 0X5375000 L,nHJ P T 

HeartaofCwk |B3 - . SSS) I — Throe On**. Tower, 


' Leon House, Croydon, CRB 1LU 
160.9 
3845 
54*0 
547.0 
MM 
n»a 
5X4 
5X3 
1364 


1MPANY NOTICES 


ITpielnv. Acc._i_|12X2 ' 1286/ ... 

AMEV Life Assurance UA? 


TS . 4 — JJrijbleAn.ARiWi-.J 2M0 f . — J — HUIS-ProptlAiiL- 1566 
—J - Do. Annular Uta _. (12L38 BB( J U69 

— 1 CftstfedstratlAa life Intnrasr* Oi . tt * llloa! 5' Fd — — nfl.4 


— 1 — Property Fond—. 

--rv — Property Food (A) 

— Acri Cultural Fund 

— Aerie. Fundi Ai— 

+*■“ ~ Abbey N«LFund_ 

3-J “ • Abbey JVaL Fd. iA} . 

“. Investment Fo wl -. 

„ « « r „ , Inventment Fd-lAj 

HAG Group? EAuUyFund— 

Three Qtw*. Tower. HUi ECTR Sbq 014QS 4981 - gfpiityPiBrilAl 
P*nl Pn-CKL 1 S_iUX8 11541. — — vSSSSwStS 

Cots*. Dep.Ort.13~ MU 113.71 ...... — X2SE?w£S£? 

Equity Bd. OCL M— 373 9li| ..... — ^M^jNFarel-. 

plun.77-aOOcL14_ 965 \ ._.. — fejty la+d Fond.— 

FrmBX0SOoU*_ 3D7A ] _ iESSS^RS^" 

lntnLOrt.14— H.fc 8X61 ..... — . Olnwned. AnhTF 

Managed Ort. 15— IOQJ 10541..... — ' Atlantic A — u ra w rw 

Prop- OcL M P273. 133JS .— 1 — All Wlher Ac. Uls.1 


oi-tnooeoB San Life of Canada (ILK.) UA 

— . — 2.3,-*, CoctipurSt, SW1V5BH 01-3305403 

— -. — Maple IX Grib. 1 +17 JS 1 ] — . 

• — — Maple U Mnt3d„ 93.9 | .... * 

..... — Maple IX Mqry. __ 831 I J 

- — -.Petsal.Pa.Fd. i 127.8 j 4 — ) 

— - Target life Assurance Co. UA > 
+0 J Target House. Gatehouse Ed- Aylesbury. . 1 


VManaMd Fund _ 
Pcrsotjal pen. Fd_ 


,._.j Imperial Life Ass. Co. of On h U Xtgu Awurance Company LtA 


/OmaHso. Alms rot, iMgahv Reurate 4010X ^JjJS'uS.'p^FdJ , 

M^z M I: 

Canhlll Insurance Co- UA 
^SSSS^mi 968/ «CmnhUl.E.Ca 

^ as I : 

Beehlw life Amu. Co. UA? Ms^nW-luu uu| . 

-■ T n — f.. «-d « BC3. 3105136 

d*v pm a)h<,4. |te t — + — Credit ft Commerce Knsuna 

a m -O+allUlte ImL" KM <M Mark Lana. EC3R7TK < 

• “liter* Ml Unit TsL Ungro.” cocunsd. Fd uaxo inaoj . 

in* Aeon ranee Co ** 0MeK *^ 

M Hlsb SL, hthn Bar, Herts. p_Bar 61122 ^ eatB * Life Ass. Co LCA 


„ toprti"! Houso, GnUdford •• TUBS |ft Chraoen Sq- Uxbridse. Middx. SHHl 

3z -..sasf&fcrBK ■, H aa-j- cssasseri bh \=\ = 


CE TO HOLDERS OF REARER DEPOSITARY RECEIPTS 
. 1»ued in respect of shares .of 
t OLYMPUS OPTICAL COMPANY LTD. 

• WARBURG 6 CO. LTD., an D«pb*WTW» Jtr.-vSr P igi < 8 [h 

;. Directors at a mestln* held on 2nd huaosL ■ - > - - 1 
9,660.000 new stores * ol 1st Moran bar. 1976 to be issaod as 

1,000 shares of Yen 50 each arn to be offered by wav of Public 
■ni la Japan ax a Price la be determined leier- Thera will be no 
.it right* to shareholder*- ^ 

71050 tolly bald shares of Yfea SO each are Is be jitotted by wav or 
rxtatirm shareholders rsalinred on tf.a books .of the Company . as ar 
^ Tokyo Time) pn 30th October. 197B u ln the ratio of 1 now share for 
, shares held by them. Fractions wlU be told and tho proceeds paid 
I shareholders la pronorttoa SO their entitlement. . 

new shares to be issued will be milled to any dividend cnat may be 
or the _half year ending 30th April. 1977. 

if* of Bearer Depositary Receipts may now present Coupon Ko. IB at 
l of the Depository, -or at any of the offices oh the uiufcrmenlicned 
4taries, from whom n«Mng- forms ihay be obtained. - 
Mrary Receipts wHi be Asuod for ex ch a ap e Into new ffeerer Depositary 
R January. 1977. 

■n 

S- G. Warburg A Co. Ltd, 

•- Coupon Department. 

SL Albans Hoi^e. 

' Goldsmith SCrorL ■ 

- .. London: EC2P 201— 

Ihrfal-.- 

Tfw Sank of Tokyo, Ltd, Brussels. Belgium' 

. . 2* Bank of Tokyo, Ltd, Dusseldorf. Germany, 

f . - - The Bank of Tokyo. Ltd.. Paris, France. 

, The Bank of TofcytF Trast company. Now York. U.5.A. 

■'AfBHUPe Bank Nodcrtand N.V.. Amstertam. Natheriamfi. 

Banqin Gtuteralo.dll Luxembourg S-A- Luxembourg. 

. ' ' S. & WARBURG A CO. LTD- 

• **r. i»n. s> D+poiffary. 


Canthlll Insurance Co. UA 
a%Ooinhlll.E.C3k 01-0315810 Equity Unito7 

OpitalOCLU 1725 I J — KTOpuriy Unl 

CiSKpecUIOrt. J9.r 295 J J — IbnaCTd Units 

Mn.tkh.rajyrpxa) . (1165 1225) ,._.3 — . Money IW _ 

KASGUtBnod 

Credit ft Comtaerce Insaiance 
CO Mark Lora. BCaUTTN Ol+eSlMS 4QWU 

CACMnfld. Fd UOXP 10618 1 _ «*Pllal 

Bianacrd Fdi. K525 9056/ ..—J _ ' BlnCocis 

“ tcar “- MMarnsuanal 


J~]E. 


.The Individual life Sul Co. LtA? 

EbtrrprW Hae.. Isaobanl Brunei HI, 
Portsmouth POl SAW. Portsmouth mi 

FUad l.H. Unlw IUU 13X21+021 — 

Equity Dal to RM 961 +0.7 — 

134.7 — 

224.1 +0.4 _ 

1XJ.9 .... — 

1247 — 

. 1067 — 


C rims on Aaaurance LUL? 


/:d - 


*Foreicn Farilnt. -IU9L2 
fFWtiia Equity — . P12 4 


10X7 +0.9 — 

94.9 +05 — 
3044 +0.9 — 
.123.* -02 — 

1262 — 

119 * - ... — 


Growth FtfOcL 1—1 4*5 • J „,.J — Bnjjrwlefc Hw, Mdnhd., Berhs. Mdubd.34055 

RoMd. EocLOctd— / *68 (....]— Crot Pratt to».FU._K5.0 4«Jf-0.If - . ... 

rxt - , w.j m _ . . „ ... Irish LUe Assurance Co. UA 

cannon Aaynce UA? Crusader Insurance Co. UA • n. Finsbury Square. ECa. 01-0288: 

l^°»ta ptctBy. Wemblty .HABONH. Ol-OTO BBTB ViocuU House, Tower PUEC3. O10X BB01 Blue Gtd. OrL 1 H06 535 .7:3 SU 

mw r°f3 — Gtb.FrtHl.OeL5 |568 655| — J — Mshmeod Funrf S42.7 Jro3 . ...1 — 

— £* +3 — Prop- Mod. OCL 1—D425 M9.9«j 1 • 5. 

* tHZ La - ***** star Insur/lMMlaml Asa. • Prop, saoxeth. — fj49L7 2573 4 ft 

awe.fwSD^Z; £30.93 l+iig _ XThreadnaedleSL, Ed 0WB81ZI2 

■ Quxgal value Oct. XJL Eaftle/MId. Ublls_.pCL5 30.7] +0^ 6£5 Xing ft <Uia»«nn UA 

EJquUyBcmdJIIl'RJ - General Portfolio Life Ins. C. UA? w * » «,*! “'“T 33 * 

SSSRteS L.-"" ^'? — . flOBmrtholora?w CL, Wbltham Ohms. Wx*ifl71 4 & ?5S mih^lS. S‘ of — * ~ 

SSSsCiif-T' 1 ® - ESffl£SfcU. 7 ,us «ul z S?£S'a~|lSi SKI “i z: 


Merchant Investors Assa ranee? 

123, Blab Stz«c«. CTOydOn. 0X0099171 

Conv.Dep.Fd 1382 ..-.J - 

Money Mrfct. i>. 109.9 — 

Mar. lav. Ban. Ft 7SL3 — 

Mer. lav. Tty. 3d. — 123.0 — 

Sqults-Baud 35 a . — — 

Prop. Fens. 12X3 — 

Man. Pena. — 93.7 ..... — 

Equity Funs,— 968 — 

Com.Dcy.hai.— 130.1 — • 

hfra. 3fcL Fan* 132.0 — — 

NEL Penaioiu: UA 

IBUau Court, Daridns. Surrey. 30X1 

Ne’.e* Ace. UciUs -IOTA 732J +141 — 

nelck Capital 157.7 W.7| --.J — 

Kat oah day October 33. 


Money Fund _ 
Money FundtAl 

Actmirial Fund 

Gilpedged Food— .1 
♦Retire Annuity, 
dimmed. AwiTs 
Atlantic Annif in 
All WTher Ac. Uts. 
* All Weather Cop. . 
tflnv. FIX Ul Lwi . .. 
Perot on Ftt Uta. — 

Conv. Fens. Fd 

Onv. Pm Can. CL 
M on. Pom. FA — 
Man. Pent Cop. Ur, 
Prop.Pra.Fd. 
PropJteas.Cbp.Dts. 
Bdes See. Poo. Ut 
Bd*. Soc. Cap-DL— 


Bucks. 

Moa. Fuad Inc. (769 

2taa. Fund Act BX7 

Prop. FX Inc. N5.0 

Prop. Fd. Ace. 1 

Frop.P|LXlnr.— — 1 
Fixed tat Fd. Ioc/944 
Dep. Ktt Acc. Iec^- 1965 
Ret. Plajj Ac. Pea. -KX 5 
RcLFUcCap-Pra— 37-R 

RoLFluKuAcc. _|S7A 
KijLPI ohMiitl Cap .. |CS.a 


AilrtbayiiowiBa 
.9 8*4] — 

.7 <M.O — 1 

.0 __ 1D0.6 ...:.. ~ I 

, wa _ TZ ~ 1 

5 10X8 ...... — ’j 

5 <66 +0.6 — -f. 

0 402 +02l ~ 4 

* 024 ~ 'J 

0 5X3| ..T] — ' 


TnutsintenurfMaal life Ins. Co. Ltd. 
Z Bream Kites. London EC41IW. OTM0G8«S7 
Tulip Jm csL Fd — ,£7X1 932/ -AM — , 

Tulip Margd. FdL— 764 WlS — » 

34an.Bi>udFd 772 8X2 -23/ — 

Man. Pm Fd. Cap. . 75 0 S2JU -X4l — IS 

Man.Ptai.Fd. Ace.. 179.4 . B35{-X4| ~ .1 


| J _ Man-PwLFd.Acc..|79.4 . 835/ -X4| — .1 

Prudential FnuhNu UndCed* Trident Life Assn ranee Co. UA 

roe* °*"2* 58=22 BewJotta Bouse. C3«rjcraier OCC2R&1X 

rSStraSi “^1* rafriloiS - Trident Man. Fd-lUXl 1074] - * 

ftSSrPlS!*? KaS — TridejR Cr_M.-i.Fd-. (227.1 17X3 

Propj.0ct2 0 IP9.57 ZftSRriUI] — Trident prop. Fd. _ril52 Z317 ..... — i 

Reliance Kntoal . . TridnuEjty.Fd (7x3 767 — & 

TnabrliteaWeU*KaaL OBK 22271 e!rliSx Sra — ~ .A 

BeL Prop. Bib. 1 270.4 I .—4 — Trutanl F^al FcX jlp.9 109.1 “..7 — 7 

Royal Insurance Graop TRtax Bd. Ocl i-i..(3la 335 — ; i 

X North John St, UvcrpooL 0512306822 lm 7 * J . » * - B * — "* 

Save ft FTasper Group? ... „ 

A G l SL HetonX Zjoadoa. EC3P 3EP. 01-3S4 t jIMRU bWBi?9 
8BBB 18, Canynec Rond, Brtstal. 


Kasc.BsJd.Unft—. • 967 

Exac. EjulW IJnlL. I 7W 

exoc.Pnp.Dnlt ,| £30.93 |+ 

■ Qm«ii value OcL U. 
Balance Bend .__..n07 £30An+ 

BquUyBood— [7M 8U 

Property Bond _kl0.93 1X571+ 

Deposit Bood- poi« 

MnadAccum-DnltJ >J*T ■ V 


arc 


8233 I*few Coo rt Property Fund fibtgrs.UA 0868 

; L — : — 7 ft* SL Swithi n s l am c , London. BC6 01-0204356 

pS^mSlO^ xdSts sill • i SAa K.CLRr.F.&PLW-FfflU ittM .._/ 757 gSSSKSS 

Km&SS^zEEI ^3::.-.:j lS »** ** **■ aL . 

_. _ . . - NPI PwvslonB Management UA . — — |I3*9 146J| — Vanbrugh Life A « 

Kng ft Sharsoa UA A3<^aevchorchSt^ECSP3tm. O1-4B3-4Q0O PrtM * °° “P* ft 41>43*hnM.ixSL,L<ta.W 

SXOornhiU. BC3. 01-4033433 Mawsc+d Fund .0035 107.? I Tmv»yp«aua*t - ^ its 

Band Fd, Exempt -WMI 307.76/ { - prices Ocl x Next dealing Nov. x - Saveguard Assurance limited? Bqnln-Fd- 22*' 

S5!!SSB=3S = - Norwich Union Insurance Grau? ‘ . 1 

PO Box t Norwich NR13NG. 0SO28M Schroder life Grocp? 

Langhaxn Life Assurance Co. UA %5Sg#2S?TT:W 331 = ****** Houro. PnrtsmooO. CTffl 27733 

Uu rtmn w« nnimhmntrrv ictm 01-2039211 Property Ford 13072 X XXB j l 2 - t<XB 96J* .... — . F o^rsumu. K 

UB I ... Flwdte-Fund — laBUf 253 +&( - H*uhv-OeL12 24KB - Cao.trtmhFtmi- 

~ Deposit Fuad ksj 3M3 ..T\ ~ &r.=Ort-12_ ,1274 3344 - 2^“?“ 

Hi ay -J/TJ ' ”'( - Nor. Unit Ocl 19— 968 | .._../ — Froptry. Oct. 12.—. 125.7 112.4 — _ “ 

wJJ.-TTS — BOX +s9 1 — Fixed tunc. OcL 6_ H2.9 318.9 — ♦ExsUin-.ThLFd— 

SI ~ j r- Phoenix Assurance Co. LtA %2?&&£eT: SJ J Si \Z~ Z SS^SSt™- 1= 

- — . ,. . - 4-5. Kins WnUoni SL, EE4P 4HR. 01-008081* Pea, Art. Ort. B , 139J U64 _ ... — WonrymakcrFU.— 

Fbr Life 6 Kqaity Assaranee vfcahh fn Hkl 8X71 — Esee.Poa.tani. — 20697. — PropcitjFund ; 

■ w C»n» Asraram* Ltd. . ». £ « mj j r ) Z -j = Windsor Life Assu 

life Assnr. Co. rf Btsnsylra*li proriiteial life Asscranee Ox UA 

3M2 New Bond 6WR» 03-«83W 222. BulW EC2. ■ 01«7 8838 gtSSflfSS^K 

LACOP Unlu J91* ■ *99 /. — 4 — Pro. M a na g ed Fd-f95.7 3*41—4 — lnv. Iffy. Series 2 — (639 ' 673... .! — Flos. L7\-. Growth —183 1 


013.91 +0jl _ 


3-Woy Scpi-S 1 98,0 i , 

Property sept 23—1 87.6 [ J — 7 

Deport SepC =3 1 3155 } ..-.J ~ *. 

aseaahtv. Set* 23.) 6U ( 4 ~ : 

Vanbrugh life .Assurance? 
-U^39hKM-nSL,Lda.W22t0LA. 05-4F9«C3 

ManaCTdFd 1133 .6 109.:i ? 

Eqnlri’Fd^ 2210 1293 .„.J — 

Fixed Interact Fd_ 3260 iMXl .._S — 

PronartvFd— 2265 3264 I — .'• 

Cash Fanil ID7.7 113.^ ....4 — ' 

Welfare Insurance Co. UA? 

Tlx IcM. Fobnumi], Kent. CSaaS733S 


Portfolio Capital _. D9.7 41ft . . 

Grog yeuor Life Ass. Co. UA ... . _ ... 

0b.Cros%aaar3L.W.X 01-48* 14M L “ e AaSUraaee Ch. UA Equity Fluid 1x65.7 

AtenAced Fund JB*5 23ft j _ LflaiJhain Hs. nolaabrookrUr; NW4. 01-2039211 SYaPf«y Fncd D072 

asraaroo ' ^ W lanaham A- Ptaa_M*5 63.71 ..-I _ -- 

Growth ft Sec. Life Am. Soc. UA? ££*5 >*!??? Rft, - j - NSTSif^uiZlr - 


CUtDoiULi. — 

GavLSec. Bd. : 


m sa-jz 


'KjBjttWW' CORPORA TtOK 
5‘^HTIB 

: .T 'lRtta'-State of Vlaorim. 

_ . : V-*artraUsJ. ■ 

I 1 !®*. 4 * 9 Collins StretfC, 
-. b-Jnctaria. 3000. Australia. 

jlOK EXTRAORDINARY 
. EHRAL MEETING - 
is . RERtBY GIVEN' that 


PUBLIC 

NOTICES 


*Soeuro8tt._ M «,p25 34ft „..J — t®.Gro«»«o*oe3L, W.X 01rt&*X4M 

aHFU ntf .. , . ■ . (23.0 Mft J — Menaced Plind /345 25ft ! — 

ISquttyPitnrt 115-5 1L M — 

- - G™** ft sec. Life Am. Soc. UA? 

m" ” Celtod House. W.IX 01-338IUM 

Capital life Aasurance? . Flexlblo Finance-. | ELOO • I — 

CtrobdraBtfoaev Chapel AataWVOo 00022HU . , „„ . . 

Ort- 13 1 *75* I • — LatuRxmk Sea. Ac. .ko74 lual Z.'f — 

Chitboe. Jripbet life Ass. Co. LtA? G as So per Fund £7416 1 .... \ — 

7*B ° 1 T 8 ^‘* <**rti«* KotrI Exchange 
M^uw W.. Z~~ lmZ aft "“I _ RC-rol Exehanss. EC5. 01-2087109 

MaiutlicdlVta., pj 36N — Property Booda — [3461 15221 .... J — 

BquhyBda. _p6* 274/ 4 — PtaiManJd.Uta._S95 304ft .... 4 — 


NPI Pensions Management LtA 

•«&GroeechaxieJi8L.£CSP3HK. 01^23-4000 

Hanocwd Fbnd J1035 107ft — I — 

Prtrea CeL x Next dcaliae Nov. X 

Norwich Union Insurance Group 

PO Box t Norwich NFJ 3NG OXOSJODO 

Managed Fund 112S.7 13XS +X3I — 

Equity Fluid- .. . ^ U65-7 174 4) +lft — 


(EBSSt: 

rj - i 


"Z™, YXTop-Bood 0167 

01-228 tom Prop. UoltaiXlSt —5*44 

..-+! — wisp CSP) Man Fd (4X4 


2 A 1072 

5 3MJ 
968 


Rr life it EqaMg Amnun 
ace Cunao Amuranoe UA 


Mft j — ‘ Phoenix Assurance Co. UA 

4-5.KlnsWUUnni5L.ECCP4UBL I 

WMaOM Woahh Ara. — X61 8X71 . 

MX UA Fb'r. Ph An. ..] S55 1 . 

EbY.PtxBlX. pS.S 98 ft. 


ra. H3 8X71 < — &*c.iym.t3»pL — 20697. I ...J _ rroPMtjFuwl M£ . J | — ;• 

S3 sa.ai '.'l'.} — |9*4 UOi 3*5.9) — Windsor life Assnr. Co. Ltd. 

Scot Wliliowa’ PnA ft life As*. Soc. 1 •hRhstrect.'Wiadaor. WndrocSPi-K 

aaaedFA{95J 108ft ... 4 — lev. Fty. Sane* 2 — (639 67ft .. . J _ Flux. Lav. Growth -183 1 075/ ... J — ' 


Cap. Umwm Fund. JJIA . ..J — 

♦E»BEitilFlc--?d_ 797 — 

♦Exempt propJ'd - 573 — 

♦ExjUJnv.TsLFd— 53.7 — 

Flexible Fund 73.7 . . — 1 

Inv. Trust Fd. B34 — 2 

JlowsrostcrW.— 09.; — ■ 

Fropcrlj fund ; 605 — .• 

Windsor Life Assnr. Co. Ltd. 

1 HMth Street, Windsor. WindroceTi-K 

Lifoln+.PIani M9.3 5X6) J — 


WBIAL MEETING - M. M. LAND REGISTRY 

9 mstnv riviu- taa* » a . ' LOST CERTIHCATC<51 
■ q«n. I.i7. . Syj te proooied to litoe new certrfreate* 

Mora 80 y WertBta to- rwptacn rtoae described Mow mat are 

rirattaa Limit s will bo heW Mated to have been fott or destroyed. 

££5" ^7®°* poaiewfootne nitMiro «ert»cates 
Lj. *- CfflUro. MeT- w oolectlng ■ to the Uaiie of row onet 

“ r * d T'-. 18B| rooold at once notify H M law Reoidry. 

Mpar. .7976. ; ** 10 JO ajn. LAmjjWn hu FtcWi. London WC2A »H. 


OFFSHORE AND OVERSEAS FUNDS 



l~ Wy. mt. ;*t 70 50 Mh XtacDln’a tan FI 
. pot* or cniKidaring atM. if f. charge C 
roaatao tha folfowlna rasplo- No. feisai 
. W. whic h will be- proposed, at 1M >mn> 
. . miaru: 1 B tc k a n hatn, 

Vtkte_*8 of the Article* of , 

1 of the company be ■ 2_ . 

-;W aocstag at the end therm* 5**fer™-f; 


orriudke to the generality of 
. nog. the Company may from 

lira ■ by special resolution 

*usz ..^■rssgajsg.'sug^g .*> 

a aitv manner aBowed bv stated to have bean Ion or destroyed. l 7 ^; w 7** ° v *” La ^* s p EC ^-. Ol-aOBBaa FitMIty Shr. Fdp„. 


U ajn. LfocDiji'B tan FtaWa. London WC1A 3PH. 
aod. If t. Charge CenlPcate. Freehold Title 

CTkHp- Me. K155122 150 tean and 152* 
used, aa 1S4 >mn) Upper timer I Ena Road. 

B ac k a i iham. Kent. preprietw— Gulf 
id,- n« Oil '.Great Britain) Ltd. 

£" S 2. Land Certrscate. _ Freehold Trt le 

’X, 'S no. NGLZ53011. 0'Clm Park Lane. 

“ e ™ q * London. S.W.3. Proprietor— R, P. 
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BY JOHN WYLES, SHIPPING CORRESPONDENT 


EEC MEMBER countries are not recognise the interests of the as Britain, France and "West 

eSect^ to p« strong pressure developing world and risk pro- Germany would eitoer taetj BY ALAN PHtt, LABOUR STAFF 
on the Japanese Government, yoking protective measures by accept * e 

next week, to modify policies European countries. forced into proton THE DAY SHIFT at Ford’s 

which they see as a grave threat Concern has been growing in S st ^ Jl^^hosedamaeine Dagenham plant has been told 
to the future of European ship- Europe at the implications of the romures. who^ aamagmg rt morning 

building Industries. shipbuilding plan endorsed by SJfLSSiJSl stoning although work In the body 

Some of the strongest diplo- the apanese Government in June. The Ja^nese are bound to sh °P is at a standstiU follow- 
made language yet used on the Based on the world-wide con- _. e ^ strong line “S the dismissal of ten strtk- 

shiphuiiding issue ie being pre* sensus that demand for ships will seriously since it is clear that doorsetters. 
pared fo rdelivery at an Organ- only be around 13m. gross tons- a nnmh ^ r of member Govern- Seven of the men, dismissed 
isation for- Economic Co-opera- in 1980 — 62- per cent. less than in are now usher strong on Monday after they refused 

tion and Development meeting 1974— the plan provides for a R f^m their domestic to end a strike in support of a 
in Paris next Wednesday and 65 per cent cut in man hours m ^ipbuilding industries to do colleague sacked for allegedly 
Thursday. the Japanese shipbuilding in- something to stop Japan control- taking part in violent incidents 

Tbe meeting has taken on a dustry and a level of 0 ®^*“ jj ng W0T ij shipbuilding. a * *he plant last month, 

special significance, following based a 1 cenL On present trends, Japan may *£** ve< * fo F work yesterday, 

the failure of talks last month share of the world market. well book mac b more than half T 1 ?*? remained in the factory 
between West European and There is no plan to shut 0 f the scare orders placed this “t™ 1 * 1® outer workers for 
Japanese shipbuilders. During permanently any shipyard. year. The Japanese say it is not much of the day, ana Ford aid 

discussions lasting two days, the Although Japan has con- their fault if European ship- Bn * a,temnt transfer -»«• 
Japanese refused to give ground sistently taken a 50 per cent, builders cannot compete on 
either on the need for a per- share of the market in recent prices, but the Europeans are 
manent reduction of shipbuild- years, EEC members believe that convinced that many orders are 


however, see tbe dismissal of 
the doorsetters as an attack 
on the entire workforce. 

There were discussions on 
the problem at Dagenham 
when the company and muons 
met in London yesterday for 

resumed talks on a new pay 

agreement' for 54,000 manual 
workers, but they made little 
progress. Union officials 
suggested that the doorhanger 
whose dismissal led to . the 
troubles should be reinstated 
pending arbitration, but . this 
was rejected by the company. 


not attempt to transfer -new 
men to the doorsetting section. 

The company says, however, 
that there are plenty of 


iag capacity in Japan or on a this cannot be maintained in a now being booked at a paper volunteers who wonld bepre- 

vnmeaj mnlirm -.I— .hninl-a. uimM m arl-flf i.„. narorl <n tali. An tlio rlicrniccpri 


pared to take on the dismissed 
men’s work. 

Ford ' management dearly 


revised pridng policy. vastly shrunken world market, loss in Japan. 

After consultations, EEC when developing countries such Of the Europeans. Britain's 
governments have now agreed as Brazil India and South Korea,' order record is the best so far Ford ' management dearly 

that at next week’s OECD work- will be seeking t obuild between this year, but is still less than believes that there Is consider- 
ing party on shipbuilding policy, 3m. and 4m. grL half the amo unt required to able sympathy among the bulk 

Japan should be told bluntly In these circumstances, the keep the industry working at of the workforce for its aetion 

that its shipbuilding policies do main European shipbuilders such present levels. against the doorsetters, well- 


Chrysler may build I Ireland 
x J . TT -W7- blocks 

Japanese car m U.K. EECfish 

BY TERRY D 005 WORTH, MOTOR INDUSTRY CORRESPONDENT J j| JJjg 


THE PRESIDENT of Chrysler The company also claims that 
Corporation in the U.S- Mr. it is working at full capacity in Bjr Robin Reeves 
Eugene Cafiero, said yesterday Spain and France, and that it is rTmruanTrpr rw io 

that Japanese Mitsubishi cars trying to increase output in the l.uat-mjsuukij, uci. m. 

might be assembled fay Chrysler UJv.; the new 424 model due to IRELAND carried out her threat 
U.K. at some time in the future- be launched In the U.K. next to-day to block Common Market 
His remarks, on the eve of year will be made initially at fishery negotiations until the 
the London Motor Show, indi- the rate of 750 vehicles a week. ‘European Community accepts 
cate that- Chrysler and Mitsu- mj. Caflero stuck by the fore- ber demand for an exclusive 
bishi Motor — in which the U.S. cast that Chrysler will be national offshore fishing limit of 
company has a 15 per cent stake ma ]d n g a small profit next year. «P » 50 miles as part of a 
—are collaborating closely on but refused to predict how much revised common fisheries policy, 
their future model programmes might be So far the UJL “* doing so Dr. Garret 
and technological developments. compJ Siy has’ borrowed £6m. and Fitzgerald the Irish Foreign 
It has been known for some ma d e commitments of £27m. of pnister, torpedoed Britain s bid 
time that the two companies have the £28m it is entitled to borrow to secure EEC agreement over a 
been exchanging information on this vear under the Government *' a ‘ jnile , “““? r?! 11 , fn ? m 

issues like exhaust emission con- plan.* It is due to borrow another Janu 5 r L x * t0 be followed by 
trol and manufacturing tech- rvr m next year , negotiations between the 

niques. Mitsubishi teams have g M j Eric y a rley the Industry Steels Commission and Iceland 


against the doorsetters, well- 
known as a militant group. 
This is reflected in the com-- 
parly's efforts to avoid lay-offs 
although there is little work 
For employees in the body 
shop to do. 

This Is not the first time the 
American-owned company has 
taken a 'firm stand against 
workers regarded as disrupt- 
ive. In 1962 it took similar 
action which resulted in 17 
men being sacked. 

The company believes there 
is likely to be increasing 
moderate reaction ' against 
small groups of unofficial 
strikers who can be respon- 
sible for widespread lay-offs 
and loss of pay. Shop stewards. 


Four disputes 

There have been four 
separate disputes at Dagenham 
— two involving the door- 
bangers — since the new Cortina 
TV was officially launched, at 
the end of last month. 

Hr. Terry Beckett managing 
director of Ford, said at the 
Motor Show yesterday that a 
way most he found to enable 
work to continue . while 
grievances were solved. “ It is 
madness that 12 men can stop 
12,000 from doing their jobs,” 
he said. 

At yesterday’s pay talks,, tbe 
company conceded that hourly- 
paid men who were prevented 
from- working a full 40-bour 
week through illness would he 
guaranteed the £2.50 minimum 
pay increase a week under the 
incomes policy. Bnt agreement 
has not yet been reached on a 
claim that workers on short 
time should also receive the 
full £2.50, an important point 
of principle to the Confedera- 
tion of Shipbuilding and 
Engineering Unions. 


Barring a change of Govern- 
ment or any last minute: Upsets 
in the House of Lords, Etawfeer 
Siddeley’s UJC -aerbspace' - in- 
terests now seem almost ^certain- 
to be nationalised by fre year- 
end. But whereas three .years 
ago this would have meant the 
loss- of half group profit* : the 
contribution is now dowh to a 
firth (after deducting .special 
items) and, aside . £t$ip. ;fhe 
emotional aspect; , the / disap- 
pearance of the aerospace- side 
is unlikely to cause mpre than 
a temporary hiccough in earn- 
ings growth in 1977, if that 
Yesterday’s imprds^vb jump 
in interim, attribntabici profits 
(71 per cent ahead at^22.Zm.) 
underlines the marked change 
in Hawker’s cu’cmnstahces over 
the last few years. .' Stripping 
out the release of. a. SpecjaT tax 


Index fell 1.2 to 302.4 
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"at £U.4m. pre-tax.' 

£9.9m. The Manchpayf 
m subsidiary was alread^f 
" be modestly . lowar^' 

P ft O’s recent figui^S 
be- no apprise in the* 
performance from tK* 
where OQL domdna^ 

. overall -'result — 'to 
from ship sales down L /I 
aad a pre-interest r|J| | . 

• trading up Jfconn \ Jr* 

£9-2m. — : was' well 
most market eapectaKj v' <3V / 
[ • as a result the Aares"^ 

\ -taM.7b- yesterday to.18^ r ;; 
: : .- i . ; Taie, , -buiR- 
. ore. /-still; , anakiiag-v & 
money but Fttmesk^v V~. . 
happier now atwart&S; ‘ 

' :feik»- trade.. The w-e*^:' 




and 
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-.4 ' •' : 
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provision, aerospace profits -are February-July, against a claw- ^steiiina hajs iy^a * = : - 
rirtually unchanged; dv^r' the back of £0-63mL- in the same. .. - - 

six-month period. Iir steriing period- last .year) *”””*”7 * ■ 

terms, the Canadian operation tions in HP controls -oh durables are ; .. 

I s 1 6 per cent ahead, at" tiie together . with changes'. in the^ ^"tonnage is. no 4eai6?s-jr'..-J;..- - 
attributable level, but -in’ dollar mix of HP and voucher credit- problem; ' 

terms profits are .down.*, So. the For the rest of the' group the - iast ; -■ - - 

real powerhouse - hefihrd : the decline • in : profits is .Telatiyely 'cTose oh : ' 

group’s performance now is modest -at about £(X7m. pre- ^ oocnrieo ■ ” 

electrical and mechanical interest Bu t th e 'overall result opening six mooths, ' ^” r " 
engineering — currently . account- is that pre-tax profits' havfe j^jjj^rg strikeio- -t - : . • ' ' • 

-ing for almort three^uarteW of dropped from £8-6Sm. to i3^7m. ^ wp 4ast vefer: -■ ' 

total profits. pre-tax, ^rhaps £lm- ;worse a ^ 

With a third af sales geaer- H’ an t ^, lQ 'l e ^„ oa i side Ferness' ac&yities^iH^- :: 

a ted -h-V aversAac MiiuuiiiTm ana t 1011 - The shares dropped 4p to -Cal' 'srA nmritaff-'riu il" ■ 


0 ;' : ji 7!r .fc4H- 
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a ted toy overseas corapanles and r“ e sb^ires dropped 4p to -Seft".-are' proving - ik- 

U-K exports' accounting - for printable. Gtbuip’iin^- 

another thdrd, the &R in the ^ weU' push op ' 


Cunard to complete 
MFC deal this week 


cautious 


BY JOHN WYLES. SHIPPING CORRESPONDENT 


vf DonT^i? to^SSd^f Secreja^. Mid Iasi idgbt ^ata ^wldSfenSed^Sod 8 ^ CUNARD STEAM -SHIP yester- Bruns for tlMta. on Friday. 
JSiJS *555’ JSn ^ situation in which overseas manu- Britain . me war day cleared the way for the com - This enable* Cunard to take ad 


apart from indicating that the “ “j 
substantial exchange gains - on j", 
overseas net assets will be t 
brought in as an extraordinary ^:j or 
iteem at the year end, Hawker nL J 
is not saying how mudi. ' - '■ few 
Attributable profits of £42m.- while 
£43m. against £3Qm. last year South 
look on the cards ; for the .full will 
year. But the combination of a factor 
relatively low prospective -yd^d The <3 


■“•a tot «? ^ 

1° .fact wjs *miia '■ ■ 


i ^ \ - r : : 

i -..-Jl;'.-. 


y:: r- 


few weeks have. seenTh pickup, pnffIe ■' ? ...fatfftr .. 
whUe after the ensure; of 'a operation and, : 


: year South Shields plan* the group prospective yield as 7^ l— . ;* - 

e .full will have ■ cut its tailoring • : - ■ ■: - - ‘ 

i of a factories from s^ven to„ f our. Town ana Gity - “ r;: 
-yd^d The deferred . profit- swiiig will wiB.^ 

taintv also be less adverse in; the £2 ?-* r — • • ' - 


of 8 per cent, and uncertainty also be less adverse ini .the : 

over the nationalisation corn- current halfyear. Moreover. ',r "j 


But Mr. Cafiero’s remarks yes- 


tolerated. • . . . Foreign Ministera at The" Hague the agreement through it is hav thews, chairman of Cunard. the 

No Government had ever done on j anoary 2 0 or 30. ing to settle for only ten of the loss of the two ships was a disap 


f “commenting on persistent re- 1 k 'SSJS ment Vo JdVeeTf ree To" negotiate frigerated ^ 'cargo 'ships were 'sold fruit) ‘'trade.’’’ The' ships have 

D th> b h°ni£? mmMH obviously faave to commit more ^th Iceland bilaterallv. The by Mantime's creditors. An been chartered to Sweden s Salen 

teSaSa to toSHt CtaSeK "SS*® 11 * 1 funds ' q - nno present arrangement expires in attempt to prevent this failed in group which previously operated 

S,.S^ g mInnf»rt5rine fsSiit - T e are now more consmous early December. the High Court last, week and them before Mantime lost control 


over the nationalisation coma- current haif^ear. Moreover, ^ ^ " r - 

pensation terms is Jikeiy to bong group sales have been growteg T^fJ - : ' 

over tbe rfraires in fee . short at 12* -'per cent in the fifat. ten 

term, despite ttoe 20p jump in weeks of the second ^haW,agidiist 

tbe share price to 37 ipi yester- only 3 per cent the first- 

day. months. But in tite cont^f 

TT _ _ , generally weak^ ^cansumer speud*^ TP 

UDS ' ing trends the best 

a c- .. ^ that UDS will 



EEC i 
erowtfc 


out the oossibititv nf manufao x ? , , neeQ r hours of intensive private dis- threatening to drag on. Cunard Mr. Matthews predicted that 

turine Mitsubishi cars at some aU S^t 01 ? cussions among Ministers. This yesterday encouraged an out of they would about break even for 

sta«e S “Onp needs to maintain ***,■ *5?* ,* onn ,olation ° f evidently found Dr. Fitzgerald court settlement which should the first two years of operation, 

a cre'at deal of flSibiliS in toe PoUdes.’ But Mr Varley, who totally isolated in his fight to enable it to acquire the ten ships but after that “we shall start 

;S LS» flexibility in the speaking at toe Society of secure a major shlft ln 5 EEC by toe week-end. to make substantial profits” 

Rahinr? Mr r.fipm’c mmmpntfi 2fi*? p Manu ^hirers’ and thinking on toe future of the Cunard’s decision to settle out Cunard, a subsidiary of 

flsh ' ri “ ass ?f, a rci , . 1 h h .« says mrwtf 

S^WhSSS?. Crosland's role E ^KHSnl'e^ 

0( *s e rc U H ^°of d a ?L''ry^ ain- ^.."sJrsgs 

i^J ® °y. iptegr ? ti ? g plan ~ important that the Government proposals for revising limits than its own. This raised the ?lp c vS,??rp rerisSd' 


faUen by £2.3m. to £0.9m.— the te- htew*', ^ 

first-half rfoults from UDS are reqmre exception^prov^ 

also affected by a total turn- Fnrnpcc WitKv toegroUi^ recent con a . 

round in, the deferred profit pre 1 uraeto - oyd!raeaj| .disposalsM^ >RA 

vision of £I.45xn. The large F u rness Witoy’s profits nreihang about th e Vfl-u. 
deduction of • £0.82m. for tote first iialf 6t i 1978 : fth«Rge' : oflufd hope to realise in** ow 

■- L ' ■ ^ rv-v 
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" 1 important mat uie wivenuueui iui icusiug juuili l man IIS ow n. TOJS raisea ine »irictmwl 

m “ g ° £ cars ui both Europe stuc k by its commitment, made within the EEC after the planned prospect that some creditor a *i» P nn Friday^ 

and the U.S.—its new small car ^ a rece nt White Paper, to pro- move to 200-mile limits. These! banks might be tempted to to -morrow and on F day. 
due in America next year was vide a stable p.rnnnmic environ- envisage exclusive national I mnlre cnlec u.*hi,>h wnnld further It IS unlikely that the sale Will 


due in America next year was vide a stable economic environ- envisage exclusive national make sales which would further t 11 1S unlikely that the sale will 

planned in Europe. ment for domeslie sales of motor fishing bands of no more than reduce the number of ships have much impact on Maritime s 

At the same time Chrysler is vehicles. 12 miles offshore, and sharing- 1 available. cash position. After settling with 

paying dose attention to the “Let us hope that tiie out of toe remaining fishing with- 1 Willy Bruns of Hamburg was leading creditors, Cunard Is plac- 

manufacturing methods used in rumoured massive increases m in 200-mile limits among toe I a t the centre of the High Court ing an undisclosed amount In an 

Japan, where it believes that car fuel tax or vehicle tax will not fishing fleets of toe Nine on a I case as the purchaser of the iwo escrow account to meet un- 

companies achieve better pro- be imposed upon an industry quota basis. ] ships. London Clipper and revealed trade debts. This will 

ductiv-ity; and if one of the struggling for survival” he “Perhaps after this mectinc | Maransa. Under the terms of tie up any surplus for at least 
Japanese designs appealed, it added. people will take the Irish posi - 1 yesterday’s agreement Cunard three years by which time Mari- 

might want to use it in Europe Motor Show preview Page 23 tion seriously, and come up with will complete arrangements with time's capacity to deal with its 

as well. ; detailed and concrete proposals \ creditor banks lo buy all 12 and other pressing financial problems 

. Although the U.K. company tw i to meet it.” he old journalists I then sell the two vessels on to should have become dear. 

insists that it has no plans to KsanKCrSl HlOVfi afterwards. j 

use a Mitsubishi vehicle over the There was dearly a great deal f 

next five to ten years, there is <hpffjp|ri of irritation among other; C 1 !" • _ J 8 ' 

™ u . ld Foreign Minirters at these block- ; Sllll 111 110111111 flPnrPSSeSl 


Bankers move 
to Sheffield 


Slip in pound depresses 
gilt-edged market 


happen as the world-wide opera- GRIFFIN HOUSE, the new office ing tactics, though some surprise j lAJ.fi 

tions draw closer together. centre at Sheffield for a number was expressed at the absence of ' 

In the meantime. Chrysler of Midland Bank departments strong support from Mr.: •fij _ 1 __ _ J 

made it dear yesterday that moved from the City, will be Crosland on toe 50-mfle issue. ! Vlir-Pf|fftQ 111 

Mitsubishi, which makes the officially opened to-day by “He is hiding behind Dr. Fitz- 1 O * 

Golf range of cars, is maintain- Councillor Reginald Munn, Lord gerald's skirts” said one 

ing its own distribution system Mayor of Sheffield. diplomat. 8Y MICHAEL BLAND EN 

in Europe, the idea that Chrysler -By the end of the year about Mr. Crosland described the 

might sell the Japanese cars 750 jobs will .have been filled by outcome as “ disappointing but THE POUND clipped in foreign 

through its own franchise having local people. The figure will not disastrous." exchance markets yesterday and 

been abandoned about two years reach LOOO by end 1977 when 1 helped to depress trading in the 


Griffin House is fully occupied. 


Weather 


TTVT r-l-n j gilt-edged market. 

Ul v scamps 1 As a result market hopes of 

■■ j further significant sales of Gov- 

Oil SHOW emmem stocks to help finance 

; the borrowing requirement on 
A DISPLAY of all United ‘toe last effective day of the Octo- 
Nations postage stamps is on! ber hanking month were disap- 


w?t- ita navr Tr- 0 W « wiua am i Ul ail LHIUCU 1 UiC JOJI uwj w* . 

U.K. TO-DAY Channel Js^S.Vf. England, Nations postage stamps is on! ber hanking month were disap- 

RAIN at times. wn’nH w s how at the National Postal pointed. 

London, E \nriia SIL W “ moderate ' Museum. London, until toe end; Nevertheless, the success of 

NW^CenL N EncianiL of November, to mark the 25th! the authorities to selling gilt- 

anniversary of U.N. issnes edged stocks in recent weeks 
tt ,i7 a vS h«S i 4 ta, rS The National Postal Museum, means that toe money stock 

wS5» m v S .H ft w? t M^ S i5r r ^SS? admission free, is at King r figures for the five-week period 

Wind variable. Max. L.C (54F). Rain at tim^. Wind S.E., tight Ed ward Building, King Edward ending with tody’s make-up of 


London, E. Anglia. S.E^ E., 

N.W, Cent N. England, 


Bright intervals and showers. 
Wind W., light Max. 13C (55F|. 


S - Fwh , N.B. 

Bright intervals and showers. « N ' W - s 5 h » 

Wind W., light Max. 13C (55F). Kara in Wtad S.E.. 

wirnjrrcVFKrrpps tight Max. IOC (50F). 

BUSINESS CENTRES Outlook: Rain in most places. 

Y’riay vday Li^iting-ap: London 1SJTT, 

aucuuy Mid-dav Manchester 1S.32, Glasgow 1S.35, 

^ a l „ ^ „ 19 Z Belfast 18.45. 

Alexandria F B H Madrid F la 3 

r S ^ HOLIDAY RESORTS 
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BUSINESS CENTRES 


Vday 

Mid-day 

-C *F 

Alexandria F S SI Madrid 


Athens C SI TDUldboBrae C 13 ao 
Barcelona P SO GS Milan R 11 S 


C 13 55 Monirral 


Eelmada F 8 -Si Moscow 
Berlin C 18 MtMmuch 


C 4 38 
S 0 3S 


Blrasstaa. 

Bristol 


C 18 36 j aitnuch C 111 5tf tlaeHA 

C 11 32 N-cwcasIh C IS S4 

C 10 » New Yoik C 7 45 

C 13 55 Oslo R 3 37 


vtwtu w v Street London. the bankinc statistics should 

fSrfTortne^ — show a substantial improvement. 

Sh32£» n J , Excessive growth of monev 

in Wind SE Continued from Page 1 supply in The period to m.d- 

m jiiace& wma h.K.. September was the direct reason £i25m. to £150m. left ran out 

k : Rato in most niaces. TfinntiAon for the emergency measures by i a i er this week, 

ac-an* London lS^T J 3DSD6S6 the authorities this month in- Decline in sterling affected the 

GlSLow lias’ eluding the jump in the Bank of market. This reflected partly a 

flit* “* U1 - MS0W « England minimum lending rate renewed strengthening of the 

: nrnmKP t0 15 p pr cent. West German D-mark following 

OUDAY RESORTS JJfi.fi/fifiUliJV In toe three montos to nud- the week-end revaluation. With 

— — • Septcmher money stock on toe no indication of -significant sup- 

womes remain Japanese wider definition was growing at port from the authorities, ster- 
“3s ?F penetration of certain key areas, (well over double the target rate ling ended the day in London 

c XT 63 Jersey R u 55 • ELECTRONICS AND CARS— ! of 12 per cent a year. Since with a fall of 65 points at $1.6485. 


Japanese 

promise 


Brussel* C 13 55 1 OsId 
B udapest C S 46 Parts 


5 ,2 S Blackpool 

" “ S Bordeaux 


~ ™ „ Bordeaux C 17 63 Malasa 
: 1 2 EoulOKse C u 55 Malta 


I 55 S S m S Imports into toe U.K. remain the then the authorities have Its average depredation from 

c S § afimra F 22 ti main wony, although it is argued achieved gross sales of perhaps December, 1971, levels widened 

c 17 63 Malax* c 32 72 that Japanese tasting procedures £L5bn. of gilt-edged stocks, from 44.8 per cent, to 45.1 per 


* is SiSrth r « » Bordeaux c 17 63 Malasa C 32 «2 that Japanese testing procedures £1.5bn. of gilt-edged stocks, from 44,8 per cent, to 45.1 per 
s a? * • c 1 S.SSK r S 2 make it difficult for reverse which with toe £350m. of special cent .. 

Cardiff c u 52 Hertdarfir k 9 « I S 2 I is si trade. deposits paid in by the banks At toe same time the recent 

coiopre c m K Riodaj'oc s m ^ s 5 si nik c is C 4 » mvremnvTRV It « have substantially reduced the gilt-edged sales again contributed 

'SST**- r r £ ££» S “ = sSrUra c » si 3^-to c 16 6t • C^ECTION^Rfi -- It b upward pressnres on money to a shortage of funds in the 

ESSfnrvh c S £ sSSta C s 2 Faro c 19 68 »”*■ F 23 n ^ ld and 8 P Jethora supolv. money market. This pushed 

US C n 55 isrrasbonrg c la as J g S tmS? f v « tS The market reported that there short-term rates up to levels 

gSS- r S mtSK f » W If 1 ?? 1 * 10 BritiSh e5tports 10 was little further sale yesterday which will bring strong pressure 
vlitaKfcf s r m '« Innsbruck c u 5j Tams f 3 5 Japan. of the two official tap stocks. But on three big London clearing 

How Ks. S 27 si ! Toby**" c si S '!TrS5- r 1 - y » :i 2 • IN\1SIBLES — The British ' if conditions are favourable it hanks. Lloyds. Midland and 

■ft'bnrs s 16 injTijroniu n s K isianboi v » S* ‘ argue that net figures' for flows j would nor be surprising if at National Westminster- These [ 
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Lisbon c it Vienna 

L<in4en C 15 54[\v.'r«<r 
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5 „ « K of Man C 13 54 Venice 
r‘ l « istanbol r » es 


a e_smmr r-Fair r-nmuiT u-Rain ’3 re nof - nearl ! r as favoorable to r least toe shnrt tap. of which it are still maintaining their base 
^4 ir-aoxw- T — TiuuHier. the U.K. as toe Japanese imply, j is thought there is only some lending rates at only i3i per cent 



















